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STEAM RAILROADS Pe- Pay- ae a. Wane : 
. ? I k Company Rate. riod. able Close. Companys Rate. riod. able pany. Rate. riod. able. — ss 
ve ae roe Gen. Chemical..2) Q Sep. 2 Aug. 21 Nat. Biscuit....1% Q Oct. 15 t. Oil of N. ¥.4 0 Q Sep. 15 Aug. 27 
Sempane. Mate ried. sie. | Cee, | Oe CP el tees SEE | won 3 Sees Seasets Sie 8 te! 
Ala. Gt. So $1.75 S Aug. 28 *July 19 ee Fo.) (2 Aug 3O uly 3 Nat. Grvucer....2 Q Sep. 30 St. Oil of Ind..3 Ex. Sep. 15 i 2 
Als t o. pf . i ae a “ = Goodrich Co 1 Q Aug. 1b Aug. 5 Nat LY ad .--1% Q Sep. 30 Sep. 12 Studebaker 4 Q Sep 9 Aug. 2 
Lalt. & Ohio pf.2 S Sep 2 *July . Goodrich Co. 1 Q Nov. 15 Nov. 5 Do 1% Q Sep. 15 Aug. 22 Do pf ‘4% Q Sep 3 Aus. 20 
Buff. & Sus-q...1% Q Sep. 30) Sep. 1 | Do pf. 1% Q Oct. 1 Sep. 9 Nile a3 m.-Pd. .2 Q Sep. 20 *Sep. 2 Symington (T : 
Buff. & Susq % Ex. Sep. 30) Sep. 16 Good. Tire& R3 Q Sep. 1 Aug. 15 Niles-Bem.-Pd..144 Q Aug. 20 *Aug. 7 H.) pf -.--2 Q Aug. 15 Aug 
, > , r . os sae. od Gorham Mfg...2 Q Aug. 11 *Aug. 11 No. American 114 Q Oct. 1 *Sep. 15 Do pf PIIL88 Ace Aug. 15 Aug. 
Buff.. R. & P..2 S Aug * ug | Har.-Walk.Ref..144 @ Sep 1 Aug. 20 Ohio Cit’ Gas. {$1 Q Sep 1 pe Stew -W. Speed.2 . i & July 29 
Do pf S Aug. 15 Aug. 11 Harb.-W. RK. pf.1% Q Oct. 20 *Oct. 10 Ont. S. Prod.pf.1% Q Aug.15 July 15 Thom.-Star. pf.4 Oct 1 Sep. 2 
*leve & ditts Hartman Corp.14 Q Sep 1 Aug. 20 Ont. S. Prod.pf.1%4 Ace Aug. 15 July 15 | Tobacco Prod...14 Q Aug. 15 Aug 1 
1 1 Q S&S 1 Aug. 9 | [nland Steel....2) Q Sep. 1 Aug. 9 Pac. Coast Ship- | Underwood Typ.2. Q Oct. 1 Sep. 5 
» » Sep Aug ; | Int Hi: arv. pf..1% Q Sep 2 Aug. 9 building pf....34% — Aug. 15 *Aug. 1 Do pf. .... 1% Q Oct 1 Sep h 
a gtd Mm QW Sep ! Aug. 4 J. & C. Coal pf.2% S Aug. 15 Aug. 11 Pacific Ltg. e Q Aug. 15 *July 31 Un. Oil of Cal 
cow A RF ' Kamin. Power..2 Q Aug. 15 July 3 oe Ws andeheds 1s Q Aug. 15 *July 31 | 2d pf. ........1% Q Sep. 1 *Aug. 15 
' f 14, Q Sep > *aug. 23 Lig. & M. Tob..5 Q Sep 1 Aug. 15 Penn. Coal &c Q Aug. *Aug. 6 | Va.-Car. Chem.2° Ex. Oct 1 Sep. 16 
: ; oe si ™ i.. of the W. M.3 Q Sep 1 Aug. 20 Pitts. Oil & G.. .2% Aug. 15 *July 31 | Wabasso Cot...2 Q. Oct. 2 Sep. 13 
> blade | oth: 3m Q Sep . Aug. 20 Pitts. Steel ptt , Sep. 1 Aug. 15 White Motors..$1 Q Sep. 30 Sep. 16 
. VO 2% S Aug.20 Aug. 1 | Lima Loco. pf..1 Q Aug. 11 *July 31 Pratt & W. pf. Aug. 20 *Aug. 7 U. S. Steel.....1 Q Sep. 29 Aug. 29 
f 3% S Aug. 20 Aug. 1} lindsay Lt pf..1, Q Sep. 30 *Aug. 30 Pullman Co.. Aug. 15 *July 31 | Do pf 1% Q Aug. 30 Aug. 4 
e p sees 3% 5S 4 - - Lit Brothers We Aug. 20 Aug. 8 Riordan P. & Aug. 15 Aug. 11 | White WJ. G) pf 14 Q Sep 9 tae 35 
sip. Cr. C. pl..t Q Aug. lo Lit Brothe rs...25c Ex. Aug. 20 Aug. 8 De 96. 2k 1% Q Sep. 30 Sep. 24 | Do Eng. pf 1% Q Sep 2 Aug. 15 
ill, Central 1 Q Sep. 2 *Aug. 6 ane D. S. pf... Q Oct 1 Sep. 15 Santa Cec. Sug.1\ Nov. 1 *Oct. 25 | Do Manas. pt. 1%, G Sep. 2 Aug. 15 
is. & Nush..i ; : 21 anati Sugar..2'9 Q Sep. 2 Aug. 15 Savage Arms..144 Q Sep. 15. Aug. 31 * ae cord ; books do not closé 
Laut: & Nush..344 S <Aug pie Apes . | Manati Sugar. .214 Ex. Sep g Aug. 2 Do ist pf......1% Q Sep. 15 Aug. 31 — - me rd ) do ne 
2. & W..3 Aug. 20 Aug. 2 Manati Sugar..5 Stk Sep. & Aug. 28 Do 2d pf......1% Q Sep. 15 Aug. 31 | tPayable in Liberty bonds 
Oswego & Syra.d'4 Aug. 20 *Aug. 7 ty Dept. Strs la Q Sep 1 *Aug. Id Silversmiths pf. Q Aug. 15 Aug. 7 | Payable fn common stock 
en P t y Py ‘ Aug. 30 *Aug I i iami Copper “0c & Aug 15 *Aug 1 Solvay Process.2 Q Aug 15 July 31 Se aaa at Ghee Grose 
a nnsyly ania ime Q ug . " Middle St. Oil..lec M Sep. 1 *Aug. 20 Solvay Process.) Ex. Aug. 15 July 31 | Hi whe ote RS Red. reas iy 
ee ee eae oe Seek i Mi Stat “Oi a. te ieee i *Sep. 0 Semet Solvay. x? Q Aug.) July 31 in Liberty bonds. 
Reading $1 Q Aug. 4 “July 2 - ates Oil.lWe Stk Sep. 1° Aug. 20 Sloss-S. S. & I 4 Q Aug. 11 *July 28 } 
Do Ist pf We Q Sep. 11 *Aug. 26 i Mol. FP Ist pf..1% Q Sep 1 Aug. 18 — (A.O.) otis Q Aug. 15 Aug. 1 **Payment of dividend —— nt ween 
o Ist pf.....- : d 3 Do 2d pf 1% Q Sep. 1 Aug. IS S. Cal. Edison.1% Q Aug. 15 July 31 the receipt of sufficient money from th 
Syr., B. & N.Y.3 Q Aug. 1 *July 24 Montreal L., H ot Pipe Line..5 Q Sep. 2 Aug. 15 United States Government 
STREET RAILWAYS & P. ... 1 QQ Aug. 15 July 31 St. Oil of Cal. 2% Q Sep. 15 Aug. 15 +#The New York Stock Exchange has 
s LK | Mich _ ugar 2% Q Sep. 15 Aug. 31 Stand. Milling. 9 Q Aug. 30 Aug. 20 ruled that stock will not be quoted ex 
Am. Rys. pf....1% Q Aug. 15 Aug. Do pi 1% Q Sep. 1 Aug. 15 Stand. Milling..2 Ex. Aug. 30 Aug. 20 dividend on this date and not until fur- 
«. Ark. R.G.pf.¥ Q Sep. 2 *Aug. 15 Nat. Acme ine Q Sep 1 *Aug. 15 SE EE i% Q Aug. 30 Aug. 20 ther notice. 
Cit. Service.... % M Sep 1 *Aug. 15 
‘it. Service.... 4% M Oct 1 *Sep. 5 
«it. Service.....1 Stk Sep 1 *Aug. 15 
Cit. Service 1 Stk Oct 1 *Sep. 15 
bo pf. .... %M Sep 1 *Aug. 1 5 000 000 i 
>» pf. . % M Oct 1 *Sep 1 ’ ’ H 
« S. Bks. Sh.49.le M Sep 1 *Aug. 15 | 
Coun. Ry. & L R J R : 
o Je eynoids opacco ompany | 


com. & pf m Q Aug. Ih Aug. 1, 
Ietroit United.2 q Sep 1 Aug. 16 
Jentreal L., H 

& ... 1% Q Aug. July 31 
\«. Texas El...2 Q Sep 2 *Aug. 18 

o pf 5 2 *Aug. 


Three Year 6% Gold Notes 


Tetal Amount to be Authorized and Issued, $15,000,000 


S Sep 

















teifie G. & E 
11 pf. . --1% Q Aug. 1 July 3 To be dated August 1, 1919 To mature August 1. 1922 / 
Os oe of ‘ re Q a a 7 Sicchian ‘ecentiey Dieian') end: dates 3 
bil Co. he pe ™% 7s 5 OS - Principal and interest payable in New York City 
toupa Elec....2% Q Aug 1S Aug. = Coupon notes in denomination of $1,000, registerable as to principal 
\ som. R. pf.J4% Q Sep. 1 Sep 1 
' Ivnn. Tr. & 
, BP. cssososceddR @ Aug. @ Aug. 1 Redeemable in whole or in part, at the option of the Company on any interest date on thirty days’ notice, at 
('. JUSTRIAL AND MISCELLANEOUS 102% and accrued interest for notes then having two years or more to run 
1) DB. Note...75¢ Q Aug. 15 *Aug. 1 101% ” va, one year or more, but less than two years to run 
J» pf. ....Te Q Oct. 1 *Sep. 15 10016% “ a mm = = sig “* less than one year to run 
.).~=6 Brass 1% Q Aug. 15 July 31 a 
‘" brass 1% Ex. Aug. 15 July 31 pee 
» « Cotton Oil.1 QQ Sep. 2 *Aug. 15 BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 
‘s. Chicle pf..1% Q Oct 1 Sep. 20 - 
.11 Druggiets 40 Sep.  *July 31 P : 
a> Wer. Gee. 5 sug. 1 Aug. ft _ The following tarticulars are summarized from a letter signed by Mr. W. N. Reynolds, President of the R. J 
a are 214 Stk Oct. 1 June 20 Reynolds Tobacco Company, to which reference ts made: 
H. & L.pf.™ Q Oct 1 Sep. _ \ Te : , 
heck H él ot “ar Oct, -% i = BUSINESS. -R. J. Reynolds Tobacco Company manuiactures and sells chew- 
. ‘ - 4 ce 1 Sep 3“ ° . . i ° : . . 2 
Am. La F. F.E.2.0 Aug. 15 Aug. 8 ing and smoking tobacco. and cigarettes. Its principal brands are Camel 
a j Aug 2 . ; : cas . 
Am, Laun. $71 Q Sep. 1 Aug. 22 cigarettes and Prince Albert smoking tobacco, the largest selling brands of cigar- 
2 ' g j zg j g 
Ce Tach. pty Q Aug. Le Aug. | ettes and smcking tobacco in the world. 
gy Am. Radiator..4 Q Sep. 30 Sep. 2 
Do pf oo P% Q Aug. 1 Aug. 7 SECURITY AND PURPOSE OF ISSUE—The notes are to be direct obli 
Am, Sede Fis..1% Q@ dug. Ang. | gations of R. J]. Reynolds Tobacco Company, which has no bonds or other funded 
Am. S. Tob. pf.o', Sep 1 *Apr. 2 % ‘ ee . ¢ F 
tae h hs © te 8 sae debt outstanding, except dividend scrip to the amount of approximately $1,500,000 
Do pf 1% Q Sep. 1 Aug. 15 They will be followed by $10,000,000 preferred stock, $10,000,000 common stock 
\m. Sugar Ref.1% Q Oct. 2 *Sep. 1 and $10,c00,000 Class B common stock, having a present aggregate market value 
Am, Sugar Ref. *% Ex. Oct 2 *Sep 1 in excess of $80,000,000. 
Am. Sugar Ref.1%, Q Oct 2 *Sep 1 
cote ong “6 465 6S The proceeds from the sale of notes will be used to meet the requirements of the 
Assoc. wy G ° 
et pe 1% @ Sep. 1 July 29 constantly growing business. | 
’ ° 2 Se y & - i 
Do 2d pf 1% Q Sep 2 July 20 _ _— . H 
he im 6 1% @ 8 ; , we PROVISIONS OF ISSUE-—The Trust Agreement under which notes are to j 
d ‘. ‘ 4 Q Se é H ‘ o- ° ° . 
Am. Tobacco...6 Q Sep. 2 *Aug. 15 be issued will provide in substance, among other things i 
Lm. W. WwW. & P P . ‘ a : 
El. pf. .. ™% Q Aug. 15 Aug. 1 That quick assets shall at all times be maintained in a sum equal to at least twice 
Am. W. Gl. pf.3% S Sep. 1 Aug. 20 the amount of notes outstanding and all other liabilities, except notes secured by 
ethlehem Steel.1% Q Oct. 1 *Sep. 15 United States Government obligations. | 
“lass ole ‘ *Sep. 15 . 
De Cincs B....1% Q Oct. 1 Sep. 1 That so long as any of the notes are outstanding 
Do 7% pf mm Q Oct 1 *Sep. 
Pao A yo , py _ Ri — 15 The Company will not mortgage or pledge any of its real or personal prop- 
Do pf 1, by las suns erty, except United States Government obligations. 
Bd. & M. Guard Q Aug. Aug. & ss ? 
Korden’s ©. M..4 Aug. 15) Aug. 1 The Company will not sell any of its real estate, plants, brands, trade-marks 
be vf +5) 3 o Pp o nue * or patents unless it pays over to the Trustee cash to an amount equal to the cash | 
B'kiyn Siiean 2 G Seo. 2 Aus. 3 value received from such sales, to be used to purchase notes in the open market, 
Ibruns.-B.-Coll... lh Q Aug. 15 July 25 or applied upon the redemption of notes. 
Itvit. Col. Fish 
F a Pat Pirs'3 z oan > EARNINGS — Average earnings for the five years ended December 31, 1918, 
buckeye P. L. 13 Aug. 23 were equal to more than six times the annual interest requirement for the notes 
urns Bros a ug 
turns Bros 218 En Aug. 1 . ; 
By-Prod. Coke..1% Q Aug.ts July 31 CURRENT POSITION--On June 30, 1919, quick assets amounted to | 
fa one. ae 132 Sam sae 3 $85,704,000, and current liabilities aggregated $33,365,000 i 
Can, F. & Forg.3 Q Aug. 15 July 31 ° | 
ie OG. 22. 1 Q Aug. July 31 
Cedar Rap. Mf ‘ P 
r= Se : % Q Aug. 15 July 31 Olfered when, as and if issued and received by us and subject to prior sale and approval of counsel 
Col. Fuel & 1... % Q Aug. 2 *Aug. 5 
Ly f 2 ‘ Aug. 20 *Aug. 5 © 
wea om 6 ae AG Price, 100 and Accrued Interest 
‘‘onsum. Co. pfs S Aug. 20 Aug. 10 
Cont. Motors...e Q Aug. 15 Aug. 8 
Con. Motors pf. Q Aug. sv Aug. 5 
Von. Vaper Bag 
com. & pf....1% Q Aug. 15 Aug. S i k T C B h d S h ll & 
‘os ¢ (« 7 Ne . » 1°? 
con Got pi the B Sep 'T eA. 1 ankers Trust Company ernhard, Scholle & Company 
M. & M. We M Ang. 11 July 31 
Crescent P. Lite Q Sep. 1 Aug. 23 New York New York 
there & Co. pf. Q Sep 1 Aug. lo 
Det. & Cl. Nav.$2 Q Aug. 1 July 31 
Diam. Match. ..2 Q Sep. Aug. so) |} e H 
Dwm. Bridge. ...2 Q Aug. July 31 | W h B k d T t C 
few Chemical..P Q Aug. 15 Aug. 5 | ac ovia an an rus ompany } 
low Chemical..1% Ex. Aug. 1 Aug. 5 | a ' 
Do pf. ---I% Q Aug. i Aug. 3 | W = fi 
Mast. Kodak....5 Ex. Sep. 1 July 31 inston-Salem, N. C. | 
Eisenlohr (Otto) i 
s r 1 @ ’ 
—— Inv : pf. “Ia 3 aus. pe ns 3 Statement while bused on the best availabl nformatior ar net guaranteed I 
Foundation Co..$5 Aug. 15 Aug. 8 
Foundation Co. - Oct. 15 Aug. 8 P ‘ - 
SE nos wes Aug. 15 Aug. 8 All the above notes having been sold, this advertisement appears as a matter of record only. 
Es sens coos Ex. Aug. 1 Aug. 8 
Freeport Texas. z Aug. 20 *Aug. 11 
Gaston,W. & W.50c Q Aug. Aug. 1 —oSoESoSoEoIoIoIEIHCUoIoIEH~HE~™_ZSS—— I] 
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Has a Blight Fallen Upon the ‘Bull’ Market 


Professional Traders Have Succeeded in Beating Industrial Stocks Down 30 Per Cent. and “Weak” Accounts 
Have Been Reduced, but Indications Still Point Toward Confidence Among Far-Sighted Stock 
Owners That the Future Holds Promise of Prosperous Times—Some Present Handicaps 


HE abrupt declines which occurred in stock 
market prices in the last few days aroused 

once more the query in banks and brokerage of- 
fices, Is the bull market ended for 1919?. The 
question was first uttered in the middle of June 
and afterward stocks recovered, moving forward 
to new high records for the year. It was asked 
again in the middle of July when a second reverse 
movement occurred. From July 16 to the be- 
ginning of last week professional efforts to de- 
press - quotations met with moderate success, al- 
though every lull in the selling of this character 
brought fresh buying from the public into the mar- 
ket. Then uncertainties precipitated by the de- 
mands of the railroad brotherhoods for Govern- 
ment ownership of the roads worked to bring about 
sharp recessions. The result has béen the elimina- 
tion of many so-called “ weak” accounts, those of 
speculators who either did not have the money or 
the courage to hold out in the face of a reaction. 

The industrial stocks—leaders in the rise at all 
times—have retraced approximately twelve peints 
of a gross advance of thirty-eight points, calculat- 
ing from the beginning of the movement and con- 
sidering the swing of a representative group of 
issues. That is, reactionary developments have re- 
moved 30 per cent. of the total gain. A natural 
product is a sizable reduction in the amount of 
bank loans used to carry stocks, a strengthening 
of the technical position of the market through 
the upbuilding of a large short interest, and a con- 
fidence among bankers that the disturbing tactics 
of headlong speculators have been curbed for some 
time to come. Nothing has been changed in the 
condition of industry. The steel trade continues 
to expand, foreign orders for many sorts of goods 
are coming into sight, textile mills are working at 
capacity, and shortages of materials in more than 
one direction are reported almost daily. Manu- 
facturers are more concerned about their chances 
of getting adequate workers to fill orders than 
about a surplus of labor. Satisfactory profits are 
reported by many corporations, and they are only 
just beginning to get back into their peace-time 
stride. 

The question about the bull market at the pres- 
ent stage of dealings would seem to centre to a 
greater extent in the attitude of the general stock- 
holding public than in the feelings of day-to-day 
speculators. So far inquiry among brokerage 
houses indicates that investment holdings, and 
speculative holdings acquired for a real “long 
pull,” have not been materially affected by the re- 
actions. The impression continues among the far- 
sighted that earnings, the fullest criterion of stock 
market values, hold all the promise they did three 
months ago. 

FEARS WERE UNFOUNDED 


Under the usual rules stocks should have had a 
severe reaction in the second half of June. Be- 
tween Feb. 8 and June 9 there was an advance of 
nearly 30 points among the industrial amd mining 
stocks, considering the average price movement of 
a group. Railroad shares in that same interval 
rose 7 points, which was a not inconsiderable swing 
for stocks so handicapped as the carriers have been 
for the last few years. These were gains acquired 
under the cumulative force of heavy speculative 
buying which might have been expected to have 
two important results: first, to build up an inverted 
pyramid of overenthusiastic and underfinanced ac- 
counts, and, second, to affect adversely the situa- 
tion of bank credits, already strained by the neces- 
sities entailed in carrying on the war. 

On June 16, after several days of wabbling be- 





cause of tightening money rates, there was a sharp 
jar in the stock market when call money rose to 
20 per cent. The average quotation of repre- 
sentative industrial shares dropped 3 peints, and 
there were some signs that weakly margined stocks 
were hurriedly sold. That was about all that hap- 
pened. The money market did display marked in- 
dications of an overload, but it was not translated 
broadly in terms of a perilously extended specu- 
‘ative position in stocks. The next day quotations 
advanced considerably further than they had de- 
clined in the one-day break, and proceeded in the 
ensuing fortnight to advance to a new high record 
for the year. This is considering industrial stocks, 
not the railroad issues, which, for constructive pur- 
poses in the market this year, have not been what 
they used to be. 

In surveying the June reaction and recovery 
it might be well to recall some things which had 
gone before, and the condition of speculative senti- 
ment when the setback occurred. Through this a 
deduction might be made of the attitude of the pub- 
lic toward stocks. The prolonged advance had un- 
doubtedly been the result, in part, of relief among 
both the people and the banking and brokerage 
fraternity over the fact that no evidences of a 
financial collapse had occurred in the three months 
following the signing of the armistice. There had 
been doubt in many quarters over the stability of 
cecnditions in the allied countries once the war effort 
ceased. There had been fears lest factories in 
Europe and at home would find so little work to 
do when war contracts were canceled that tremen- 
dous hardship for workers might result, bringing 
prolonged disorder and a handicap upon production 
which might last for months. There had been fears 
lest the burden of taxation be so enormous, supple- 
menting the demands upon incomes through Gov- 
ernment bond purchases, that the purchasing power 
of the people be curtailed in many directions. 

None of these fears was realized. On the con- 
trary, the period in which there were many more 
hands than jobs proved to be much shorter than 
had been expected. Early in the Spring textile 
mills began to get so many inquiries for goods that 
it beeame clear that the country’s buying power 
was greater, if anything, than before the war. 
Steel mill activities gradually began to improve 
before there had been any extensive laying off of 
workers. Monthly records of mercantile failures 
disclosed smalle» liabilities and a less number than 
had been witnessed in many years. Bank clearings 
increased to record totals and national bank re- 
sources ran up to a level in excess of $20,000,- 
000,000. 

Some of these developments, of course, spoke of 
great inflation, and this very fact had much to do 
with the rise of stocks. The public had more money 
than ever before and, when far-sighted business 
men and professional speculators pointed the way, 
it was natural that a great deal of the public’s 
surplus income and savings should also flow into 
the market. But it might have been expected that, 
when so generous an advance as 30 points had oc- 
curred, the rank and file of traders would have 
seized their profits as quickly as possible once the 
price list showed signs of weakness. That this did 
not develop on the June break disclosed the fact 
that the public was ready to advance a lot of ad- 
ditional money to carry its stocks if the banks 
were unable to increase their market loans, and, 
further, that the public believed that prices were 
going higher. 

Here was where conventional market practice 
of other years was found wanting in respect to the 
bull market of 1919. The rise from Feb. 10 te 


June 16, in the opinion of many traders close to 
the ticker, was great enough to discount many 
favorable development They reasoned that 30 
points advance, adding billions of dollars to the 
market appraisal of industrial stocks, was enough 


for a while. As the market seldom stands still, 
the Street decided that the immediate movement 


would be in the way of reaction. Many thought 
that at least 10 points distance ought to be re- 
traced before the speculative outlook, in terms of 
industrial earnings, resumed progress. So the pro- 
fessionals sold the market “ short,” and the com- 
mission houses became decidedly pessimistic. Nu- 
merous brokers advised their customers to get out 
of their stocks, or at least to curtail their buying— 


always taking heed to keep their margins high. 


CONFIDENCE UNSHAKEN 


If speculation had been less widespread and if 
the speculative public had possessed an ideal which 
provided merely for transient profits, there doubt- 
less would have been a sizable decline. In other 
years it happened that way. The public got a 


lot of high-priced stocks and the professional op- 
erators seized large profits. But this time the 


cries of warning fell deaf ears. The public 


let the professionals sell. to them, took all that 
was offered, and financed the purchases, and, when 
the latter had waited for a fortnight without seeing 


the expected reaction, they had to go in and bid 
prices up on themselves to get back the shares 
they had sold short 

The situation became all the more unusual be- 
cause, during June and the first half of July, the 
money market became tighter and certain funda- 
mental conditions became less encouraging than 
earlier in the Spring. .For one thing the promise 
of a yield of 1,200,000,000 bushels of wheat, by far 
the largest crop ever indicated by Government re- 
ports, had to be altered unfavorably. By the middle 
of July private estimates indicated a yield of no 
more than 1,000,000,000 bushels, with the possi- 
bility of a considerable reduction below this figure 
in final results. The cotton crop, estimated in ex- 
cess of 12,000,000 bales in the early growing stages, 
was lowered to a level under 11,000,000 bales. The 
drastic decline of the foreign exchanges hinted 
wroadly at reduced exports because of the heavy 
premium which buyers would have to pay in re- 
mitting funds to this side. The continued delay 
an the extension of credits to Europe on a com- 
wrehensive scale aggravated the exchange situa- 
tion, and a feeling began to grow in some banking 
suarters that certain European countries were not 
unwilling that their exchanges should be adverse 
to them because this would militate against pur- 
emases of foreign goods. 

More than this, conditions immediately apply- 
ing to the machinery of speculation took on an un- 
favorable aspect. Chiefly, this had to do with the 
money market. The Federal Reserve Board, after 
a series of warnings against overspeculation, let 
member banks know pointedly that the use of the 
rediscount privilege for the sake of obtaining loans 
to be relent in the stock market would be decidedly 
unpopular with the Government authorities. It 
seems probable that the gradual decline of four 
points which occurred among industrial stocks be- 
tween July 16 and Aug. 3 was directly related to 
the money situation. Margins were increased by 
brokers’ demands, and the reiteration of words of 
caution in the commission houses laid emphasis on 
the high cost and scarcity of money, both in time 
and call loans. All the while, the professional fol- 
lowing of the market stood ready to help along a 
decline through short sales, once a downward ten- 
dency had developed, and the opportunity came on 
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Aug. 4 with the amazing demand of the railroad 
unions for Government ownership of the railroads. 
The average industrial price that day dropped more 
than five points. But on the second day following 
nearly three points of this loss were recovered. and 
the average quotation then stood higher than at 
uny time in June. 

By all the precedents of the past the stock mar- 
ket should react; at least the seasoned participants 
in speculative ventures say so. Labor troubles 
have increased rapidly of late, the agricultural 
prospects are not altogether satisfactory in respect 
to yield, the movement to reduce living costs threat 
ens to consider the possibility of fixing profits; the 
exchanges foreshadow a decline of exports, and 
bank credit is scarce. The only thing lacking to 
gladden the hearts of those traders who hope te 
profit by a big reaction is the decision of the public 
to let go of its holdings. And this the public has 
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not yet consented to do. Also, the wealthy owners 
of stocks bought lower down have not elected to 
take their profits and turn a large percentage ove: 
to the Government in the shape of income taxes. 

The future ef stock market changes, of course, 
cannot be read in terms which apply to a week or a 
month. Selling movements on a great and pro 
tracted scale often develop practically over night, 
and events this year have shown that the trend of 
mind among the public owners of securities is dif- 
ficult to read. Yet the quick recoveries of prices 
immediately after selling pressure for the short ac- 
count has ceased have disclosed a buying power 
which seems to be accounted for by purchases far 
in excess of those supplied through the covering of 
short contracts. 

The course of speculation has always been di 
rected largely by a state of mind. After it became 
clear last Winter that a financial and industrial 





collapse was not coming, the thoughts of busines 
men turned to a survey of the demands which 
Europe should experience in course of the recon 
struction work over there. Shortages of goods at 
home forecast a great shortage in foreign countrie 
whose energies had been devoted for four years to 
making war materials, whose stocks of necessities 
had been eaten down. This condition spelled a vast 
demand upon American products, of mill and soil 
and there has been no reason yet to change the 
original thought that the industries of the United 
States face a period of extraordinary activity. 

Inasmuch as the public has been reluctant to 
sell out when reactionary tendencies made their ap 
pearance, the deduction is permissible that the 
great mass of stock owners have their thoughts set 
upon results in the future when most of the prom 
ises of the transition period from war to peace hay 
been worked out. 


Think Rail Brotherhoods Have Overstepped Themselves 


Sentiment in Washington Is That Congress Will Hold Out Firmly Against Plumb Plan and Compel Its 
Backers to Take Their Case to the People as a Presidential Issue Next Year—-Some 
Wage Increases Considered Certain Though Not Those Now Demanded 


From The Annalist’s Washington Correspondent 
WASHINGTON, Aug. 9 
EVELOPMENTS came so rapidly at the na 
tion’s Capital during the week that members 
of Congress and Administration officials worked 
under forced draft in an effort to grasp the im 
port of all the happenings. 

But despite the many angles taken by the cam 
paign staged by the Government against high liv 
ing costs—and these included an announcement of 
such great importance as that by Attorney Ceneral 
Palmer concerning plans for action against the 
alleged meat packing combine—there was, per 
haps, no single item which claimed more attention 
than the effort of the railroad employes, headed by 
the four brotherhoods, to defeat pending legislation 
for the return of the railroads to their former own 
ers, and force upon the nation the nationalization 
of the railway systems 

In the opinion of the majority of observers in 
Washington those railroad employes who have 
joined in the nationalization fight and who say 
frankly enough that they would favor extending 
the plan to basic industries, as well, have over 
stepped themselves and face certain defeat. It can 
be stated that there are many Senators and Rep 
resentatives—probably a considerable majority 
who would stand out against the demands of the 
adherents of the principles of nationalization even 
though, as veiled threats have intimated, such a 
stand would mean a strike which might cripple 
seriously the transportation lines of the nation. 

Congress does not believe that the brotherhood: 
and their followers in other railway unions would 
direct a strike because of the nationalization issue, 
or even that such a strike would cecur if Congress 
refused to obey the lash and meet immediately and 
in cash, the latest v age demands which are mount 
ing up to about $1,000,000,000. Congress does 
not believe that the American Federation of Labor 
formally would give its sanction to such a program 

But the situation is grave enough for the lead 
ers in Congress to give it serious thought in an 
effort to select from among the demands of the 
men those demands which they feel are born in 
justice. It would appear at this time that the rail 
road employes finally will accept temporarily the 
solution of the problem which Congress may de 
tegmine upon, and put off their more radical ideas 
un@il another time. ‘ 

The firm position whi was taken by Chair- 
man Cummins of the Intersgate Commerce Commit 
tee of the Senate when fhe nationalization plan 
first was placed before Congress by the railroad 
brotherhoods, served to stiffen the opposition to 
granting the demands of the men, and the opposi- 
tion grew steadily as Senators and Congressmen 
sligested with more care the various phrases which 
the brotherhoods employ ed in stating their position 

There grew up quickly a determination upon 
the part of a considerable number of the leaders 
that there should not be repeated the spectacle 
witnessed at the time the Adamson law was forced 
through Congress with a brotherhood chief hold 
ing the watch on the Senate, while pronouncing the 
sentence that there would be a nation-wide strike 
unless his will was obeyed. 

And so it probably can be assumed with a rea- 
sonable degree of certainty that Congress will hold 
out this time, and that the Vlumb Plan League and 
its backers will be compelled to take their case to 


the people and make it an issue in the next Presi 
dettial campaign if they hope to win. 

The reaction which was found in Congress as 
the week progressed was the best indication thut 
the brotherhoods, by the manner in which they 
brought the matter of the Plumb Plan League be- 
force Congress and the bellicose and dominating at 
titude they assumed, had lost more than they had 
won after they had succeeded in getting a hearing 
through the newspapers before the public. Up to 
this time at least individual Senators and Repre- 
sentativ« ave not found the call of their con- 
stituents us impelliag as some of the leaders of the 
Plumb Plan League movement had predicted. 

But neither have the developments of the week 
lightened the burden which Congress must face in 
supplying legislation which will provide for the re- 
turn of the railroads to their former owners on a 
safe economic basis. If the wage demands now be 
ing made by the workers, or even a considerable 
percentage of the demands, are to be met, the 
financial condition of the carriers will be even 
more precarious, and sharply advanced rates must 
be looked forward to as a means of providing the 
moneys necessar\ 

Railroad executives who have been in Washing 
ton are asserting that the addition of anything like 
$800,000,000 to the payrolls of the railway systems 
would mean the bankruptcy of the roads, and the 
creation of a situation where their return to pri- 
vate ownership would be impossible. They charg« 
that the employes realize this, and that the mass of 
their wage demands ave based on the desire that a 
condition shall be created where return to private 
ownership before the end of the year would be be- 
yond the realm of economic possibility. This th« 
employes deny. 

It geems reasonably ceitain that some wage in 
reaseé will be gianted within a reasorably short 
time id the event that living costs are not brought 
down sharply and to a point where the purchasing 


power of the dollar is appreciably increased. Th« 
Director General of Railroads is said to believe that 
certain classes of the shopmen who are not obtain 
ing now the rate of wages which are paid to men 
doing the same kind of work in Government arse 
nals and shipyards should receive relief. But that 
wage demands of $800,000,000, which inelude th« 
demands of the brotherhoods, can be met without 
perpetuating the high living costs by rate increas« 

of from 30 to 40 per cent.—a situation which the 
nation might well view as intolerable—is not con 
ceded. 

The action which has been taken by the Gov 
emment to reduce living costs by a campaign 
against the alleged food hoarders and those a 
cused of illegally maintaining the high price of 
other essentials may bring about the solution by 
reducing living costs to the point where the «« 
mands of the railway workers will be modi 
fied so that they. can be met and the origina! 
plans of Congress for the return of the roads to 
their owners carried out. Developments within th: 
next few weeks probably will provide the answe1 

In the meantime Congress is proceeding wit! 
the formulation of a plan for the return of th« 
roads in such an event. The suggestion for th« 
establishment of sinking funds to which prosperous: 
roads in various transportation districts shall con 
tribute in order to provide the means of supplying 
some measure of relief for less fortunate lines ha 
received much favor. It probably will be adopted 
in some form. 

But the suggestions which have come from some 
organizations which have studied the problem, to 
the effect that rates shall be fixed to assure a re 
turn of 6 per cent., probably will not receive the 
support of Congress. Congress might be willing 
to pass legislation which would provide for a guar- 
anteed return by districts of from 4 to 5 per cent., 
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Are We to Have and to Keepan American Merchant Marine? 


Success Depends Upon Adoption of a Definite Policy, Says Dr. Cox, Which Shall Fix the Government’s Position, 
Give Assurance of Adequate Support to Builders, Assure Labor of a Fundamentally Square Deal, 
and Provide for Service at Sea as a Part of Universal Military Training 


By GEORGE CLARKE COX 

T seems to be taken for granted that we already 

have the much-talked-of American merchant ma- 
rine. The figures of the Shipping Board have been 
dazzling and have been accepted with little acute 
criticism—so little in fact that the drop from a 
promise of a merchant marine of 25,000,000 gross 
tons to one of 16,000,000 gross tons has apparently 
escaped notice. No thoroughly reliable figures are 
obtainable; but the Shipping Board itself ‘only 
claims that the seagoing merchant marine of 500 
gross tons and over had increased from 2,706,317 
gross tons in August, 1914, to 5,515,180 gross tons 
on Nov. 11, 1918. 

This is a magnificent showing in itself, a just 
cause for pride upon which the Shipping Board 
may well be congratulated; but Chairman Hurley, 
in justifying the cost of tonnage, has recently stated 
that “We have suspended or canceled contracts 
for 754 ships, aggregating 3,797,825 dead weight 
tons, (2,531,883 gross,)” and there will probably 
be other cancellations. These cancellations have 
been, I think, for the most part in the line of a 
wise policy in the face of changed conditions. Yet 
the fact remains that more than 2,500,000 gross 
tons of the promised fleet have been wiped. out in 
advance. Still, we shall probably have as many 
ships as we can profitably use, even if we continue 
the policy, recently inaugurated, of selling many 
wooden ships and a large number of steel ships of 
smaller sizes in the open market of the world. The 
immediate need of the world, of which we are a 
part, is ships—not necessarily American ships or 
British or Italian. 

If the ships built in an emergency prove to be 
of litttle use to us and of great use to our allies, 
let us by all means sell them for whatever they 
will bring and then readjust our program to build 
the types of ships which shall subserve the double 
purpose of establishing and maintaining our mer- 
chant marine and of forming a proper auxiliary to 
our navy in time of war. 


THE GREAT COST QUESTION 


I have repeatedly urged, both in these columns 
and elsewhere, that, unless we can build and op- 
erate ships in competition with the rest of the 
world, no amount of completed tonnage of however 
proper and adequate quality will, in itself, con- 
stitute a merchant marine. Now, the question of 
costs is a most difficult one. We can tel] approxi- 
mately what our ships have cost in dollars, but we 
have no way of telling how much they have cost in 
labor, time, or how efficient our labor is in com- 
parison with, say, British labor; and there is no 
possibility of computing competitive pewers with- 
out some such comparison. At present freight 
rates are so high that men will give almost any- 
thing for ships, since it is usually possible to pay 
for a ship costing $210 per dead weight ton on the 
first two legs of her voyage. Shipbuilders are un- 
doubtedly making money now, but think of all the 
lean years in the past when their survival was a 
miracle! And in the days of close competition 
which will begin in two years or less, the shipyards 
of this country will need all the backing we can 
give them to hold their own. 

Accurate figures are again wanting for the 
world’s need of tonnage. Mr. Hurley told Congress 
on last Feb. 19 that the world’s tonnage was 6,550,- 
600 gross tons short of what it was in 1914. If his fig- 
ures are correct, then, allowing for an annual world 
production in normal times of 2,250,000 tons, there 
are now in the world between 16,000,000 and 18,- 
000,000 fewer gross tons than there would have 
been had there been no war and had production 
been normal in the last five years. But, by his 
estimatés, of March 1, Great Britain can build a 
maximum of 3,000,000 tons per annum, Italy and 
Japan together about 2,500,000, we ourselves, 
what? British authorities are skeptical of our pro- 
ducing more than 4,000,000. Suppose the rest of 
the world should produce 1,500,000. That makes a 
total of 11,000,000 ns. On any basis, we shall 
have caught up with normal production in two 
years or so—sooner if the optimism of the Ship- 
ping Board be justified. And then will come the 
sickening drop to normal production of, say, 3,000,- 
000 tons at most for the whole world, to be di- 
vided competitively. 

If our shipyards are to endure and face that 
competition, they must be assured in advance of 
proper support. They must know what to expect. 


And if we are to have a merchant marine perma- 
nently we must be a shipbuilding nation. 

Then there is the highly important question of 
operating costs. These will depend in part upon 
the type of ships we build. With oil-burning ves- 
sels, with America’s access to oil stocks, with 
proper navigation laws and tonnage measurement, 
with some revision of the Seamen’s act, we shall 
probably be able to compete; but there are a good 
many contingencies here. 

The best augury for the future of our ship 
operating is the failure of the recent shipping 
strike to attain its chief end of having preferential 
treatment accorded to union labor. When a con- 
ference was called by the Shipping Board early 
in June to bring together seamen on the one hand 
and ship operators on the other, with the Shipping 
Board acting in the dual capacity of operator and 
arbitrator, the conference was not an hour old be- 
fore the challenge was flung out by the seamen to 
grant preferential treatment to union labor or they 
would make no agreements whatever. 

The conference at Washington was a fiasco. It 
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accomplished nothing. Andrew Furuseth, Presi- 
dent of the International Seamen’s Union, was in 
a particularly truculent humor and declared that 
the union would never yield. To be sure, it repre- 
sented but 60 per cent. of all American seamen; 
but Mr. Furuseth made the preposterous assertion 
that his demands and those of his associates alone 
could save the American merchant marine. Men, 
four out of five of whom spoke broken English, 
avouched themselves to be actuated solely by the 
desire to see American ships manned solely by 
American seamen. When subsequent conferences 
failed and the shipping strike was on in July, these 
statements were reiterated. One of the labor con- 
ferees could not speak a word of English. 


FOR THE CLOSED SHOP 


It is plain that the demands of the seamen were 
in the interests of the closed shop rather than of 
American labor. The demands failed. The prin- 
ciple of union preference was waived at last, and 
the strike came to an end. At no time did any one 
authorized to speak for the operators consent for 
one moment to preference for union men. Much 
was made of a willingness on the part of the sea- 
men to permit the engagement of American-born 
sailors first, then union men, then, if any, non- 
union aliens; but many of the union men are 
aliens. The proportion of American born and nat- 
uralized together in our merchant marine in 1916 
was about 43 per cent., a considerable number of 
these being negroes who are stewards in coastwise 
steamers. No figures are available since then be- 
cause wartime conditions have changed all caleu- 
lations. The increase in the number of American 
seamen on the Pacific Coast in the last three years, 
attributed by Mr. Fursueth to the Seamen’s act, is 
probably due to war enlistments and patriotism; at 
any rate, the tottal number of American merchant 
seamen on the Pacific Coast is so small as to be 
negligible. Percentages are of no value when fig- 
ures are very small. There can be no doubt that, 
when normal conditions are restored, the Japa- 
nese will control our Pacific shipping unless 
there can be some modification of the Seamen’s 
act. 

In spite of large increases of pay to European 
sailors there is still a considerable discrepancy be- 
tween the best paid Europeans and American sea- 
men; and while such a discrepancy exists the Amer- 
ican ship operator will be at a disadvantage. At 
present the difference in labot costs does not trou- 
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d has Settle . Balances 


Advocate of a Uniform Unit of Account Between Nations and International Traders Calis Plan the Natural 
Supplement -Modeled on Federal Reserve Clearing System—- Qualifications of the United 
States to Promote Measures More Discussed Abroad Than Here 


By EDWARD A. BRADFORD. 

ROM the beginning of the world until this day 

the nations of the world with one accord hav« 
all used their own languages of finance. And, as 
if with malice prepense, they have not spoken 
these numerous price languages simultaneously, at 
any one time or place, so as to be understandable 
by all. The conditions suggest fear—lest anybody 
with command of more thar one of these languages 
should have an advantage over others in the finan- 
cial Babel. The situation has points of resemblance 
to the early years of the telephone industry. It 
was long after the discovery of the feasibility of 
transmission of speech directly between two users 
of the telephone that the missing link of the cen 
tral station was discovered and made practical. 
That is the present stage of the effort to enable 
all the world to use a common financia! language. 
so that innumerable financial centres may com 
municate with each other at the same instant, all! 
using the same price language, and each hearing 
the same word, conveying the same ideas of value 
at the identical moment. 

At present the nations trade together incon- 
veniently. They buy in one currency and pay in 
another, and bring from a third country oftentimes 
the evidences of indebtedness in still another cur- 
rency to settle the account. In these round-the- 
world transactions the element of time is a large 
factor which mingles the elements of interest and 
credit with the question of price. Instead of direct 
dealings between buyer and seller using the same 
unit of account there are several units of account 
in a transaction, and the different units may be 
situated in separate places, or payable in different 
metals or paper of various credits. 

It is hardly necessary to illustrate how inter- 
national business would be facilitated if all busi- 
ness between countries were done on the same unit 
of value, paid and received at the same place. The 
business world has long dreamed of and coveted 
this convenience of trade, with the exception of those 
who find profit in knowledge limited to them, and 
who oppose what the others want. There is no 
novelty in the conception of a universal unit of ac- 
count. What is new is the conception of the use of 
the telegraph and the clearing house in making 
practical the use of a common unit of account be- 
tween nations. 

In modern times England has developed . the 
theory, and the United States has demonstrated the 
practice. Nobody has written so convincingly of 
the utility of a world unit of account as Bagehot, 
but no country has proved the theory by using it 
on anything like such a scale as the nations of this 
continent. That would remain true if there were 
nothing to show it beyond the telegraphic clearings 
at Washington of trade between our forty-eight 
sovereignties. All the Federal Reserve Banks keep 
part of their reserves outside of their physical con- 
trol, off their own premises, outside the local 
jurisdictions. The accounts are all in dollars, of 
course, and they are cleared as easily and simply 
as any local clearing house clears business which, 
comparatively, is infinitesimal. At first the set- 
thement was only weekly and only on one side of 
the account. The clearings are now daily on both 
side of the account, and on a constantly increasing 
scale. The innovation was so startling that at first 
the clearing was made by the physical transfer of 
the gold or gold certificates. After several years 
the use of the certificates was discontinued as in- 
convenient and unnecessary. The gold is now mere- 
iy a trust fund in the hands of the Treasurer of the 
United States, and the transfers are made by book- 
keeping entries only. In the early months of this 
year transactions aggregating a billion weekly— 
double the clearance fund—were made at a cost of 
five-thousandths of 1 per cent. The clearings do 
not exhaust the fund, which is used perennially, as 
trade restores it. The enormous saving by avoid- 
ing the shipment of currency and gold throughout 
the continent is clear. To that must be added the 
saving of interest by increasing the velocity of cir- 
culation of funds. 

Already there are converts to the idea of apply- 


ing this system of one nation to dealings between 
several nations. They are all on this continent, it 
is true, but independent nations, nevertheless. It 
is a “war baby,” born of the disorganization of 
trade between eleven Latin-American republics by 
war conditions. After three years of deliberation 
a treaty has been prepared for the adoption of a 
common coin of account and the establishment of 
an international clearing system. The coin might 
be called an American franc, for it is exactly one- 
fifth of a United States dollar, and, therefore, 
could be used in settlements between this country 
and the original eleven members. Any nation 
adopting the decimal system, and the same fine- 
ness of coinage—#)—could readily clear accounts 
with the Pan-American Monetary Union, whose re- 
semblance to the European Latin Union need only 
be mentioned to remark its superiority. Even 
more—any nation making international payments 
in gold by weight could join by providing paper 
certificates stating the equivalance in the “ Pan- 
americano,” or American franc. 

Of course there are difficultics. The treachery 
capable of violating a neutrality to which all na- 
tions were pledged would be capable of seizing gold 
trust funds. There is no doubt about it, because it 
was done. But it won't be done again by the same 
criminal, nor by any other anless covetous of simi- 
lar punishment. If this plan should become in- 
clusive generally no nations could afford to decline 
for its trade the advantages of membership, and 
the deposit necessary for membership would be a 
hostage for peace additional to the plight of faith. 
The American precedent is purely financial, in- 
cluding only business between banks. Governments 
are to authorize it merely, not to work it. There is 
not even the suggestion of Government assistance 
in the provision of the geld deposit to secure clear- 
ances, nor the control of exchange by anything like 
a Government monopoly. The purpose is not to 
stabilize exchange by preventing tluctuations, but 
to facilitate exchange by making the shipment of 
gold as unnecessary as undesirable, or rather im- 
possible under conditions of war and blockade. 
Necessarily no nation could encourage anything 
like advantage or primacy of any nation or money 
centre over any other. The size of the interna- 
tional clearance fund would vary with the trade, 
and there would be no more aggregation of busi- 
ness with the plan than without it, except as it 
stimulated trade. It is purely a matter of business 
between banks, with no suggestion of politics 
about it. 

Greater impossibilities than this were overcome 
curing the war. Before the war what financial in- 
novator would have ventured to propose that any 
nation should base its internal currency upon gold 
deposited in another country? Or that any coun- 
try should accept in payment of its customs, drafts 
in another country currency, on gold held in the im- 
porting country? In one case it was said that the 
acceptance of payments to its Ambassador as pay- 
ments at destination savéd the trade more than the 
amounts involved by averting the necessity of ship- 
ping gold. With these object lessons on record on 
a small scale, only a gold calculator would venture 
to estimate the economies to commerce by clearing 
international trade through the medium of cer- 
tificates representing gold held elsewhere The 
cambist and the arbitrageur would lose excuse for 
existence, and their charges would go to promote 
trade, either by enlarging profits, or by cheapen- 
ing goods. There is no reproach to those who 
bought exchange where it was cheap to sell where 
it was dear, or who bought it at a cheap time to sell 
at a dear time. Hitherto there has been no al- 
ternative, or substitute for such service; to »x- 
change or money. But the time is at hand when 
buyer and seller between nations should pay and 
collect directly, as they do within single nations. 
Geeds and payments for goods should travel be- 
tween the nations by the shortest route, just as 
freight is routed by the Federal Administration of 
Railways, and just as checks are routed by the 
Federal Reserve System. A merchant deposits his 
receivables in his own bank, and pays out his own 
checks in domestic trade. It is not a good custom 
to pay out another man’s check, even though it is 
a good check. But international settlements are 
customarily made by bills of exchange, which are 
not less other persons’ promises or orders to pay 
because they are of high credit. 

Trade is none the less barter because the set- 


tlements are in currencies. Behind the currencies 
2re the goods, and the correction of the exchanges 
means the balancing of the goods account rather 
than the currency accounts. The circulation of the 
goods is the main thing, the currencies being mere 
ly the instrument in the exchange. An order to 
pay gold for goods is a commodity document as 
truly as a gold document, and is based on the 
business as much as on the gold. Our Federal 
Reserve currency is based on both gold and goods 
in exchange. It is important to bear this in mind, 
because the accounts in billions between natior 

will be settled in goods ana services, and not in 
gold or currencies. There is not gold enough in tli 
world toe settle.such vast indebtedness, nor to be 
used in domestic business. But there is enough 
for use as 2 standsid of value, ard as reserves 
for domestic currencies until they shall be de- 
flated. 

Nothing but gold is or should be acceptable in 
international business. If there ever is to be an 
international unit of account it must be based on 
gold. Otherwise international clearances are im 
possible. The two things often have been thought 
of separately, but not until now has there been op 
portunity and need to think of them together, at a 
crisis when the nations are borrowing and lending 
each other multiples of billions. The United States 
alone has lent foreign governments ten billions. 
How unreasonable, then, to suggest that the United 
States could not trust other nations with the cus- 
tody of a gold clearance fund, or would not itself 
be trusted similarly by other nations. The war has 
destroyed good feeling between nations, but it has 
fortified good faith as never before by unprecedent 
ed punishment of bad faith. There has been not a 
suggestion of betrayal of trust, or even of misun 
derstandings, in all the unprecedented busines» 
done between Governments, under conditions so 
novel as to have made such incidents probable. 

It is ten years since Mr. Cortelyou, then Sec 
retary of the Treasury, suggested that it would be 
reasonable and useful to avoid international ship- 
ments of gold by international deposits of gold, 
subject to transfer on order. During the war Eng- 
land sent a billion dollars through Canada, and 
often much of it was held there earmarked o1 
otherwise trusteed as an international gold clear 
ance fund might be. The subject is being agitated 
in England and France more than here, and in 
many forms less practicable than those demon- 
strated in our practice. For the further reason 
that our market is the only free market for goid 
there is no presumption in suggesting that we 
should not leave the promotion of this idea to other 
nations. 


The Credit Man's 


Creed 


a 


BELIEVE in Capacity 
I believe im Character 
1 believe in Confidence 
1 believe in Capital 
1 believe that Capacity and Character 
beget Confidence and outweigh 
Capital 
I believe that Confidence is the root 
of Credit 
1 beheve that Credit is the corner-stone 
and cap-sheaf of Business 
I believe. therefore, as-one of us has 
said, that the Credit Man is “the 
governor on the great engine of 
Commerce and Trade"—in fact. 
that he is “the greatest constructive 
force in Business today.” 
But I'm going to try not to get chesty 
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The Credit Clearing House Plan for Foreign Trade 


Former Government Commercial Agent Favors Prentiss Proposal for Adequately Financed Business Corpora- 
tion Open to All Manufacturers and Exporters to Pass on Individual Credit Problems 
on the Basis of Collated Ledger Experiences and Foreign Connections 


By ARCHIBALD J WOLFE 
Author of “ Foreign Credits,” Late Chief of 
Credits Bureau, National - Association ot 
Manufacturers, and Special Agent of 
the Department of Commerce 
HE credit problem in foreign commerce, per 
plexing as it was before the war, bids fail 
to add to the bewilderment of the exporting 
manufacturer and of his credit man in connection 
with the post-war period of reconstruction and 
readjustment in the markets of the world. The 
question of the efficient method of meeting this 
reached a stage where it becomes 
one 


situation has 
x matter of vital public service to devise 
without loss of time and to put it into a working 
shape. 

Eminent workers in the promotion of American 
interests in the field of foreign commerce have 
recently discussed the establishment of a clearing 
house for foreign credits as an instrumentality 
which is to aid the business world of America in 
coping with this all-important problem. Of the 
plans so far discussed the proposition put forward 
by Mark O. Prentiss, Vice President and Director 
of Public Relations of the National Surety Com- 
pany, bears the greatest promise of adequately 
meeting the situation and is worthy of a cazeful 
analysis. I am emphatically of the opinion that 
it will furnish a great public service at a psy- 
chologic moment if organized and operated in 
accordance with rational principles which will 
appeal to the credit man at least as logical. After 
all, whether the manufacturer or export merchant 
maintains a credit department for foreign risks 
or not, the paramount question which the grantor 
of credit must solve in each individual instance 
resolves itself to this: “Shall I ship or shall I 
not ship?” 

NEW DIFFICULTIES 

The credit man knows the inherent weakness 
ot credit reports. Granting all the care and con- 
=cientiousness with which they are compiled, they 
are at the best the work of fallible human agents 
—whether they be managers of the mercantile 
agency’s branches, or correspondents, or foreign 
branches of American banks, or foreign corre- 
:pondents of American banks. They are at the 
best guesswork, and they are, in their most satis- 
tactory shape, compilations of views, digests of 
information furnished by references given by t!’ 
credit risk, and altogether matters of opinion. 
The credit man can study the report and is left 
to answer the question: “Shall I ship or shall 
I not ship?” for himself. 

Such was the plight of the credit man before 
the war. Now comes the added uncertainty of a 
vast accretion of those firms abroad who seek 
credit in America. Old information is of no use. 
New information is even more of a guessing 
proposition than before the war. I maintain that 
since the cataclysm of the world war no human 
being in South America and the Far East, any 
more than in France or Belgium, can properly 
estimate the present and prospective desirability 
of credit risks, with the exception of some that 
are utterly worthless and some others that are 
beyond cavil, and ordinary credit reports cannot 
assist the credit man in solving the crucial ques- 
tion: “ Shall I ship or shall I not ship?” 

The credit report of the ordinary type will 
have to be scrutinized by the credit man even 
more carefully than in former days. Prejudices, 
bias and animosities may color the view of the 
most conscientious reporter, and by the time the 
report reaches the American credit man he will 
be unable to weigh that important personal 
element. Even the best of banks instinctively 
favor those who are known to them through 
dealings with them and cannot accurately ‘report 
cn all those with whom they have had no personal 
dealings. - Infallibility is not claimed for credit 
reports by anybody. 

This naturally leads up to the desirability of 
exchanging ledger experience. All credit men 
have felt the need of it. They are all in favor 
of it. Little by little fears and prejudices have 
been overcome in the minds of credit men and 
they are willing to discuss in theory at least the 
advisability of a credit clearing house. 

Among the plans so far proposed I find two 
distinct types. The one is a mutual organization 
on a membership basis, the other the plan pro- 


posed by Mr. Prentiss. I find much to commend 
in both plans and certain dubious features as 
well, but from the point of view of the nation 
wide need and elasticity, speaking strictly for the 
credit man, I find so many points of merit in 
Mr. Prentiss’s proposition that, with certain safe 
guards which I will endeavor to point out, and 
with a few reservaticns chiefly in the matter of 
working details, I am led to indorse the credit 
clearing house plan of Mr. Prentiss. 

CLEARING CREDIT INFORMATION 

The mutual credit exchange plan with a limited 
nembership basis on the plan of an annual fee 
bears its own limitations. It is not accessxible to 
ill manufacturers and exporters. It also fails to 
vive a complete view of the credit situation. It 
is a great step forward in the right direction. It 
is bound to be of eminent usefulness to its mem 
bers It does not meet the need of the entire 
business community. It is too exclusive. It is not 
ufficiently authoritative for the foreign buyer. 

Mr. Prentiss’s idea of an adequately financed 
business corporation operated strictly on busine: 
principles and open to all bona fide manufacturers 
and exporters appeals. to me a great deaJ more 
und is in my opinion a perfectly practicable one. 
If worked out on a right geale and with prope 
equipment it will furnish public service of the 
highest type and deserves the co-operation of the 
entire business community. 

Mr. Prentiss proposes that manrfacturers, ex 
rort merchants and banks provide a capitalization 
udejuate to insure the unstinted operations of the 
credit clearing house. Its management—this goes 
without saying—will be in the hands of men of 
the highest type technically trained to cope with 
eredit problems. Its business will not be to fur- 
nish credit information, but on the basis of 
collated ledger experience and of its foreign con- 
rections to pass on each individual credit problem 
and to advise the manufacturer and exporter for 
cr against engaging in a transaction involving the 
granting of credit. It will answer the credit man’s 
problem: “ Shall I ship or shall I not ship?” To 
this extent I may say that if the credit clearing 
house establishes its competence to answer the 
auestion authoritatively it will meet the situation 
fairly and squarely. 

The credit clearing house must give the busi- 
ness community a positive assurance that it will 
not be run for the benefit or in the interest of 
any clique or set of men. The Board of Directors 
must dictate only a general policy and not inter 
tere in the inner workings of the organization. 
The head of it must be a man commanding the 
confidence of the business community. 

I believe that the credit clearing house must 
maintain cordial and close relations with such 
organizations as the National Foreign Trade 
Council, the Chamber of Commerce of the U. S. A., 
the National Association of Manufacturers, the 
American Manufacturers Export Association, the 
National Association of Credit Men, but not fall 
under the domination or an alliance with any of 
them. It must set as its policy to. perform 
public duty in a_ public-spirited way, knowing 
that its obligation is to the entire business com- 
munity of the nation. It may take its cue from 
the tactful and wise policy of the Department of 
Commerce, which has solved this difficult problem 
in an unobjectionable manner, winning the good- 
will of all associations referred to and of the 
business community at large. 

The credit clearing house must have a very 
definite understanding with mercantile agencies 
that its activity in no way will interfere with the 
useful and important operations of these organiza- 
tions, which have done such valuable pioneer work 
in behalf of American commerce. Its functions 
are emphatically not in the direction of furnish- 
ing credit information. It intervenes where the 
credit report stops. It tells the manufacturer and 
the export merchant who is confronted by the 
question: “Shall I ship or shall I not ship?” 
either “ Yes, ship,” or “ No, don’t ship.” 

One of the features of the credit clearing house 
which appeals to me as a credit man most strongly 
is that it provides the only means known to me 
of eliminating the nefarious practice of over- 
extension of credits and of overbuying on the part 
of foreign customers whe may be mentioned as 
proper credit risks for a certain amount and who 


inay get credit of this limit from a 
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A Proposal to Finance Cotton Sales to Germany 


Ready Market for Lou Grades Not Wanted Here Seen by Edwin W. Thompson, Who Believes Teuton Mills Can 
Use 40,000 Bales a Month Probably 2,000,000 Such Bales in Public Storage Here Could 
Be Shipped for Storage in Holland and Sold From There in Small Lots 


By EDWIN W. THOMPSON, 


Commercial Attache of the Bureau of Foreign and 
Domestic Commerce, Department of Com- 
merce, (formerly at Berlin, The Hague, 
and Copenhagen.) 


URING 1915 and 1916 German cotton mills were 
working on accumulated stocks and producing 
goods almost entirely for the Government. Since 
1916 they have had practically no cotton, and have 
been able to operate only on shoddies, wastes, net- 
tle fibre, and paper. Thus the domestic stocks of 
textiles have run down so low that consumers are 
in a modd to accept much lower qualities than for- 
merly. Fortunately for American exporters, many 
of the German mills are especially adapted fo 
spinning low grades, and so, at this time, they 
would be eager buyers of the lowest grades. It is 
desirable to find an outlet for accumulations of low 
grades before the advent of the new crop, and the 
sale of these grades to Germany would seem to be 
the logical remedy. 
According to the United States census, stocks of 
American cotton were as follows: 
June 30, 14. June 30, "19. 
Running bales, exclusive 
of linters— 





Public storage. 620,547 2,752,676 
Mill warehouse ..... .1,089,676 1,314,342 
0 Se ee 1,710,223 4,067,01s 


It is not officially known what per cent. of the 
stored cotton is of low grade, but cotton experts 
are agreed that the cotton in public store is nearly 
all of grades below those most desired by domestic 
mills. Out of the 2,752,676 bales in public store 
June 30, 1919, it is probably safe to say that 2,000,- 
000 bales are of the quality which our domestic 
mills and banks would be glad to see exported. 
ACCUMULATION OF LOW GRADES 

During the war three distinct causes have com- 
bined to leave low grade cottens on our hands: 
(1) American war orders required goods which had 
to be made almost entirely from middling and bet- 
ter; (2) The German trade, which took large pro- 
portions of the lowest grades, was completely shut 
off; (3) Other foreign consumers which would nor- 
mally take low grades had to pay such high ocean 
freights (whether on high or low grades) that they 
naturally went on to the higher grades. The ac- 
cumulation of these stagnant grades naturally 
tends to widen the price differentials. Quotations 
on Aug. 29, 1913, showed a difference between mid- 
dling and good ordinary of 2.15 cents a pound. By 
May 7, 1919, this difference had widened to 10.08 
cents.: But even the deduction of 10.08 cents per 
pound from the basis does not seem to move these 
low grades for domestic trade. This is partly be- 
cause very few of our American mills are equipped 
to handle such grades. 

The only solution is export. This would be most 
acceptable to the banks which have many million 
dollars loaned on this cotton. They point out that 
there is an important difference from a banking 
standpoint between cotton in mill warehouses and 
that in public store. Usually the cotton in mill 
warehouses is of the quality needed for current 
consumption and so is liquidated by being turned 
into salable yarn and cloth. In normal times, cot- 
ton stored in public warehouses is fairly suitable 
for domestic spinning, because the lower grades 
are being currently cxported to countries which 
can use them. But the curtailment of exports 
leaves the low grades stagnant. The banks would 
thus be glad to see the cotton move from domestic 
warehouses to safe warehouses in foreign countries, 
because this would indicate some probability of 
final liquidation. 

It is always desirable for a spinning mill to 
have a nearby stock of cotton from which to select 
individual bales for proper mixtures to suit the 
particular yarn to be spun at the moment, but the 
shipment of large stocks into Germany at this time 
would involve undesirable financial risks. 

The problem then is: (1) To find a way to offer 
large stocks of assorted cotton for the German 
#pinners to choose from, without actually carrying 
these stocks in Germany; (2) To find a way to sell 
the spinners for actual deliveries only from week 
to week or month to month, in accordance with 
actual mill consumption. These problems properly 
solved would put no unusual strain on the Amer- 
ican banker and work no hardship on the German 


spinner. Loth problems can be answered by co- 
operation with trading and banking institutions in 
Holland, (and possibly also in Denmark,) so ar- 
ranged that American banks would take no risk~ 
except on cotton paper such as they are accustomed 
to—namely bills of lading and warehouse receipts— 
while the Hollanders would take such msks as they 
are accustomed to by dealing in small installments 
with German customers with whom they are in con- 
stant personal contact. 

When I was stationed in Holland | was instru- 
mental in having a Cotton Exchange organized in 
Rotterdam and in having some modern cotton ware- 
houses erected in accordance with American speci- 
fications. Several strong trading companies in 
Rotterdam are in a position to han:ile and finance 
cotton into Germany as fast as they can now con- 
sume it. Matters can be so arranged with them 
that the American bankers can finance the cotton 
in any amount into safe warehouses in Holland. 
and the Hollanders can arrange their own credits 
for the delivery to German spinners in lots to suit 
their weekly or monthly requirements. It would 
work out about as follows: 


OPERATION OF THE PLAN 

1. An American shipper would make a sale 
of say, 1,000 bales to a company in Holland, 
on which a time draft (say 3 to 6 months) is 
drawn. This draft attached to the bills of 
lading is sold to the shipper’s local bank, which 
in turn could rediscount it if desired. 

2. The cotton is stored in a bonded ware- 
house in Holland, which would issue warehouse 
receipts in units of, say, 100 bales. These re- 
ceipts are attached to the draft in the place of 
the fulfilled bills of lading. 

_ 8: The Holland company sells, say, 100 
bales to a German spinner, taking his accepted 
draft or other German obligation; he then in- 
dorses this paper, and has his local bank in- 
dorse it; he then attaches it to the American 
draft in the place of the warehouse receipt for 
the 100 bales. At this point the American 
bank holds an accepted draft on a Holland 
company for 1,000 bales, which is secured by 
warehouse receipts for 900 and a Holland 
banker’s guarantee for 100. The Holland com- 
pany is in a position ta follow the consumption 
of the cotton and the disposition of the goods, 
and is in a good position to collect in cash or 
securities or credits which are current in Hol- 
land. 

The success of the plan does not rest upon 
American estimates of German credits and valua- 
tions of the German mark, but upon the solvency 
and correctness of the Holland traders and bankers. 

Before the war Germany had a little less 
than 12,000,000 spindles, which consumed about 
1,500,000 bales of American cotton. About 2,000,- 
000 spindles are in Alsace and other iost territory, 
so that about 10,000,000 spindles remain in what is 
now Germany. These 10,000,000 spindles would 
normally use about 1,000,000 bales. Some of the 
mills are dismantled and out of repair, many of 
them have been converted for spinning paper, net- 
tle fibre, and other substitutes, but there is no 
mechanical reason why they could not all be re- 
paired and reconverted for werk on cotton. 

Owing to great labor troubles at the moment it 
would be hard to start up spinning at full capacity, 
even if the cotton were on the spot; but it is esti- 
mated that within a few months after cotton began 
to arrive the mills could use 40,000 bales a month, 
costing something like $10,000,000. If the money 
could be successively collected six months after the 
shipments, the capital employed need not exceed 
$60,000,000. If such an amount of new money were 
necessary, it could certainly be found by American 
banks, and then gradually transferred to Dutch 
banks, which eventually would get it out of the 
German mills. But no such amount of new money 
would be required. It is only necessary that the 
banks now having their money in this cotton should 
consent to let the cotton move from the American 
to the Holland warehouses. 

Under the plan proposed, the American shipper 
and banker is paid in dollars, and is not in any 
way concerned with the depreciated German mark. 
The Holland or Danish dealer demands payment 
from the German in equivalent dollars, and the 
German spinner must buy equivalent dollars with 
his marks, which at present are quoted at about 


ene-third par. On a strictly cash basis, the German 
would thus have to pay three prices for his cotton. 
But when manufacturing for German consumption, 
this would not keep him out of business, because he 
could undoubtedly sell his output inside of Ger- 
many at the inflated prices. It might be said in- 
objection that a purely. domestic outlet for cotton 
goods would not advance German conditions nor 
help pay indemnities. This would not be entirely 
true, because, in the first place, the population 
must be adequately clothed to enable them to work 
at anything, and secondly, the more circulation of 
currency—be it ever so depreciated—will naturally 
tend toward greater activities in all directions. 

To improve the value of the German mark there 
are now but two ways: (1) Export gold or com- 
modities; (2) Borrow abroad. Export of gold can- 
not he allowed except to pay indemnities; export 
of commodities cannot proceed till the population 
roes to work—even if only to clothe themselves. 
Borrowing abroad tends to vitiate the ability to pay 
indemnities, but this latter seems to have been the 
kernel of all plans heretofore proposed for financ- 
ing these cotton shipments. In other words it was 
proposed that Americans should sell Germany cot- 
ton on long credits. This will no doubt be done in 
a very small way, but a much more acceptable way 
is to perfect a plan under which part of the credit 
{and practically all of the risk) can be assumed by 
another country. 





GOVERNMENT PREPARED 
TO SELL FLOUR. 


The U. S. Grain Corporation is pre- 
pared to divert from its fleur purchases te 
sell and deliver to wholesalers and jobbers 
straight wheat flour in one hundred forty 
pound jute sacks basis at ten dollars and 
twenty-five cents, delivered in carload lots 
on track in territory east of the Illinois 
and Indiana line and east of the Missis- 
sippi River from Cairo to the Gulf, and 
at ten dollars delivered in carload lots on 
track west of that line but not applying 
to Pacific Coast territory for domestic use. 

Jobbers and wholesalers purchasing 
flour from the Grain Corporation must 
guarantee not to sell at more than sev- 
enty-five cents additional and whole- 
saler and jobber in turn requiring that 
the retailer will not sell at more than one 
dollar twenty-five cents additional te 
wholesaler’s price in original packages 
and at a price not higher than seven cents 
a pound for broken packages of any size. 
For further particulars apply te United 
States Grain Corporation, 42 Broadway, 
New York City. 


UNITED STATES GRAIN 
CORPORATION, 


42 Broadway, New York City 
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N. L. Carpenter & Co. | 
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MEMBERS OF 
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Orders executed on the above Exchanges 


Direct private wires te principal points South and West 





GROUP INSURANCE 


THE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE UN!ITED STATES 


120 BROADWAY NEW YORK 


———- 


~ 














=—— 








She pel 





Se i yy as 
a ee : 


New York, Monday, August 11, 1919 


THE ANNALIST 


169 





One Basic Rate for Call Loans Arouses Speculation 


First National Bank, Guaranty Trust Company, and Lazard Freres Disavow Any Special Significance in Their 
Announcement, but Wall Street Interprets It Either as a Blow to or an Advance for Industrial 
Stocks Heretofore Under Discrimination in Favor of the Rails 


io two years ago, when the stock market 

speculation has gone very positively into the in- 
dustrial issues, local banks began to differentiate 
in their quotations for call money. They introduced 
the practice of quoting one rate for loans secured 
by good mixed collateral, that is to say, for 
loans based on about 60 per cent. railroad stocks 
and 40 per cent. industrials, and another and higher 
vate for loans secured entirely by the industrial 
shares. Such loans had been made for a long time 
before that, but the rate for the less well secured 
loans had not publicly been quoted. 

Now, according to announcements made by the 
First National Bank, the Guaranty Trust Com- 
pany, Lazard Freres, and others, this practice of 
two quotations is to be abandoned, at least so far 
as the institutions mentioned are concerned. It is 
confidently predicted by money brokers that others 
will follow this example and that, within a short 
time, the call money market will revert to its old 
eustom of having only one basic rate. 

Just what is the significance of this move is a 
matter of much debate among stock brokers, their 
clients, and, to a lesser extent, among: bankers. 
The bankers who have taken the step insist there 
is no special significance attached to it. Everybody 
outside of the banks insists there is; that there 
must be, else it would not have been done. Some 
believe it means that industrial stoeks have guined 
new dignity.. Others contend that the move is in 
the direction of greater discrimination against un- 
satisfactory collateral. The bankers merely state 
that all loans they make, in the future as in the 
past, must be secured by “ satisfactory collateral.” 

Those who profess to see something significant 
in this latest development, and they constitute about 
95 per cent. of all the people concerned with Wall 
Street affairs, are divided into two groups; those 
who think the position of the industrial stocks has 
improved and those who think the industrials have 
lost caste. The bankers side with neither group. 


POPULAR DEMAND SHIFTED 

The first group argues that the stock market 
has been headed toward recognition of the industrial 
stocks of many years. In the beginning of real 
stock market activity, in the days of the early 
spectacular figures like the Vanderbilts and the 
Goulds, the railroads were the prime favorites. 
The railroads were in the making in those days 
and the speculative features were many. Indus- 
trials were almost unheard of and the stocks with 
the best market were the rails. 

As marketability is supposed to be a prime con- 
sideration in figuring the worth of a stock for eall 
loan collateral purposes, naturally the rails had the 
advantage. This theory holds that a bank or other 
lender on collateral must protect himself against 
the chance of loss by failure of the borrower to 
repay by loaning only on stocks which may be read- 
ily disposed of. Thus a stock which has an average 
daily turnover on the Stock Exchange of 50000 
shares is regarded as a better loaning medium than 
a stoek which has a daily turnover of only 5,000 
shares, assuming, of course, that all other con- 
siderations are equal. If a bank makes a loan on 
collateral, it likes to feel reasonably certain that, 
in the event of default by the borrower, it will be 
able to dispose of the collateral without sacrificing 
it. Hence the favor extended to stocks which are 
popular with the public. 

But in recent years the popular demand for 
stocks has shifted away from the rails and into 
the industrials. Se far as marketability is con- 
ecerned, United States Steel common, the leader of 
the industrial issues, is indefinitely the superior of 
a prime railroad stock like Union Pacific, for the 
turnover in Steel frequently runs far ahead of 
100,000 shares a. day, sometimes to 300,000 or 
400,000 shares in a busy market, while Union Pa- 
cifie is thought to have enjoyed a busy day if 50,000 
shares have changed hands. And Union Pacific is 
one of the few relatively active railroad stocks. 
Many. others rarely see their total sales for a single 
day exceed 10,000 shares. 

Industrials began to become popular in the mar- 
ket after the great period of industrial recapitali- 
zation, which started just after the Spanish-Amer- 


ican war, in 1898, and came to its greatest height 
in 1901, when the United States Steel Corporation 
was put together. There were other great in- 
dustrial corporations started about that time, too. 
Amalgamated Copper was one of them. American 
Sugar and Refining was another highly popular 
stock. The big public service companies, like the 
Consolidated Cas of New York, and the Peoples’ 
Gas, Light and Coke Company of Chicago, were 
favorites, and there was a long list of others. 

However, these stocks dated, either as to crea- 
tion or as to advent into popular favor, from not 
much further back than 1900, while the rails ran 
back into the early seventies, and the rails had the 
tradition. Not only did they enjoy the broader 
market, but there was a feeling that they repre- 
sented more intrinsic value. A railroad had right 
of way, and rails, and rolling stock, and terminals, 
all of which represented a lot of money. The in- 
dustrials, aeeording to the popular idea, which, 
by the way, was entertained by bankers probably 
to a greater extent than by plain stock market op- 
erators, represented a good part of good-will, earn- 
ing possibility, and expectations. These were nice 
things to talk about, but there was some question 
as to just how good they were when they vere 
made collateral for loans. 

So the bankers held to the idea that a stock 
market demand loan should be protected by an 
everwhelming proportion of railroad stocks. At 
the time of the 1907 panic the rule on demand loans 
was for about 70 per cent. of the collateral to be 
rail and 30 per cent. industrial. After the panic 
the industrials, steadily growing in favor, began 
to climb in banking esteem, and, by 1910 or 1911, a 
broker could put 40 per cent. of industrials, pro- 
vided they were industrials of recognized worth, 
into his loan envelope without exciting the dis- 
pleasure of his banker. But, until about two years 
ago, or maybe even a little less, this 60 per cent. 
rail and 40 per cent. industrial rule obtained. Then 
it was cut to a 50-50 basis, and so it remains now 
among banks which still discriminate. 

Now, say those who claim equal status for the 
industrials, the bankers have at last realized that 
railroad stecks have gone out of style and that 
industrials make the real market. They point to 
the disfavor of the rails, due to the steady shrink 
age in earnings and the loss of credit because of 
steadily falling net earnings in the face of steadily 
rising gross earnings, and then to the huge earn- 
ings industrial companies have enjoyed since the 
beginning of the war in 1914. “It is perfectly 
natural for the banks to recognize this,” they say. 
“The only wonder is that they did not do it long 
ago.” 

TO EXERCISE DISCRIMINATION 

Sut the opponents of this idea say that the 
banks are getting ready to discriminate against 
the great bulk of new industrial issues which have 
come out in recent years. So long ’as they quoted 
a loan rate on all industrial collateral, they were 
more or less under obligation to accept these un- 
seasoned stocks. They charged more for indus- 
trial loans than for mixed loans and, for this :ea- 
son, were expected to be more lenient than other- 
wise would be expected. By casting aside this 
preferential rate for mixed loans and the penalized 
rate for all industrials, the banks, the argument 
goes on, will be in better position to say what 
they will have and what they will not have. It is 
contended that their position will be more con- 
sistent and more logical if they demand simply 
that collateral be “ satisfactory.” 

This argument does not hold particularly well, 
for it is a fact that the banks always have ex- 
ercised a discrimination over the collateral offered 
them. It is nothing unusual for the loan officer 
of a bank, in going over the loan envelope of a 
broker, to order certain stocks out, to be replaced 
by others. That has been going on for years. 
Now, it would appear, this same practice is to be 
continued. 

From the bank’s point of view the abolition of 
the differential interest rate simplifies the busi- 
ness. Take the case of substitutions. A broker 
arranges for a mixed collateral loan. The loan, 
while a demand loan, subject to call from day to 
day, may run for a number of days. The broker 
may want some of the certificates put up as col- 
lateral for use and will make a substitution. Under 
the cireumstances it is not always an easy matter 


to keep the cl of the collateral evenly di- 
d industrial stocks. If there 
i no discrimination between 


vided between »} 


were only one 


the two classes, t trouble would be obviated. 
Again, there the matter of lending the funds 
of correspondent bank A bank in the West, say, 
carries a balanc ith a New York bank. This 
balance pays I 2 per cent. interest. When 
the call mone ket becomes active and the 


bank will notify its New 
lend a certain portion of 


rate high, the 
York correspond 


its balance in the call market. As the all-industrial 
rate is the more attractive, frequently it happens 
that the interior k specifies that its funds are 
to be put out ndustrial collateral. Not in- 


frequently the York bank may experience 
1aking the desired loan, and 
once in a while may be made and the money 
loaned on mixe ateral. That would bring forth 
terior institution, whereas if 

; of call loan this would be 


some difficult 


a protest from t 


there were but 


avoided. 

There are ma! her reasons why it is simpler 
for banks to dea » only one kind of call loans. 
Two classes mean a great deal more bookkeeping, 
and, on the whole, bankers are now coming around 


to the idea that the added trouble is not warranted. 
Admittedly, industrial stocks of the better class 


are as readily marketable as most railroad stocks. 
The demand for industrial loans exceeds the de- 
mand for mixed collateral loans. And the market 


rate will probably average out about the same for 
one class as for the two now existing. The bankers 
are convinced of this. It may mean that rates 
will travel over : ightly greater range, for it is 
believed that there will be a tendency for all loans 
esent all-industrial rate on the 

mixed collateral rate on the 


to advance to the 
rise and to fall t 


decline, but, over a fairly long period, it is ex- 
pected that the average will be substantially what 
it is now 


Think the Brotherhoods 
Overstepped Themselves 


from Page lt 


but there will rtainty be objection to going 


above the latt« gure. 

There has be a suggestion made by repre- 
sentatives of me railroad executives that no 
fixed return guaranteed in providing for 
rates, but that the legislauon shail provide for a 
“fair return” upon the capital invested, the “ fair 
return” to be determined upon from time to time 
by the Federal Reserve Board, which would, per- 
haps, be in the best position to make a conserva- 
tive decision as to what the railroads should be 
granted. Thi egestion has received considera- 
tion, but the program has not yet reached a stage 
where predictions can be made as to the final out- 
come 

It is possik hat the outery of the brother- 
hoods for the adoption of the Plumb Plan with its 
nationalization features will result in the granting 
to the workers more benefits under the proposed 
legislation than otherwise would have been in- 
cluded in legislation which Congress will adopt. 
But Congres 2t present in a frame of mind to 


resent threat 


The nationa on feature as applied to the 


railroads ha lidified opposition to such proposals 
for two reason First, it is the argument of the 
opponents of the idea that the passage of such leg- 
islation would place the employes in complete con 
trol of the railroad Second, it is felt. as Senator 
Cummins stated soon after the Plumb Plan 
Leaguers first broached their proposals that it 
would mark the first step toward the nationaliza- 
tion of all industries and the coming of socialism, 


inasmuch as the workers, in control of the rail- 
roads, would be in a position to control other in- 
dustries as well 

The feeling in Washington today, outside of the 
Plumb Plan League circles, is that the country is 
not ready for the introduction of such a scheme, 


and that if the brotherhoods, after failing to get 
their plan through the present Congress, see fit t« 
carry the issue into the next Presidential electivn, 
they will not find the sentiment abroad ‘for 


their program which they now predict. 
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The Coal Situation from the Operator’s Point of View 


s by the Managing Director of the Wholesalers’ Association Shows That Carrying Charges 


on Land Necessary for Fuiure Development Makes Mining a Possibly 


By GEORGE H. CUSHING, 
Vanaging Director, American Wholesale Coal 
lxsectation 

N operator found an attractive deposit of coul 

in a new field. The coal lying north, east, and 
west of this tract was in good demand. Therefore 
he had plausible reasons for expecting a good de 
mand for his coal, and for a rising price for hi 
acreage. So he bought extensively into that field. 
After holding the land fur a vear he realized that 
the interest charges on the money invested in the 
idjc land were becoming a heavy burden upon hi- 
purse, and hence upon the revenue of his estab 
lished business. He decided to open a new mine on 
the new land that would develop enough tonnage to 
pa: the interest charges on that land. 

The question was how big a mine ought he to 
have if he wished merely to defray the carrying 
charges on his real estate. I tried to answer hi 
question for him, but pad and pencil very speedily 
proved that an attempt to hold coal land in resery: 
until it is needed, and to pay the carrying charge- 
—to say nothing of the tax« is about the most 
expensive luxury that any coal operator ever in 
dulged in 

rhe study developed many curious facts. Amon; 
other things, we learned that the carrying charges 
on the land which is necessary to support a modern 
mine are so heavy that a mine can reasonably ex 
pect to do nothing more than shoulde own bu) 
den. Ina word, land held in reserve, because of it 
future speculative value, has a tendency to “ eat its 
head off while its greater value is being de 
veloped. Both the operator and | were convince:l 
that we were right, but it was a more difficult mat 
ter to convince others. To prove this point to all 
concerned | have spent many tedious hours latel) 
over some calculations which, while involved an+ 
intricate, come out in the end in the form of a few 
tables of figures which any one can understand at a 
glance by merely running his eye down the column 

To begin the exposition of this subject at th 
logical starting point, it is necessary to draw a 
distinction between the amount of land which wa 
believed was sufficient to support a coal min: 
twenty-five years ago and the land which is known 
to be necessary now to support a modern mine. By 
a modern mine, | mean one of those enormous af 
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fairs such as the operators are developing in Illi- 
nois, those having a daily productive capacity of 
around 5,000 tons and with, accordingly, an annual 
provuuction easily reaching a million tons. I know 
that the production of a million tons a year by on 

mine is considered to be abnormal. Such mines ar 
classed as “ freaks,” because they are so out of lin: 
with the average mine. In the United States, ac 

cording to the figures of the United States Geolog- 
ical Survey, the average mine actually produces 
about 150,000 tons a year. 

You may say, therefore, that when [ am basing 
my statements about carrying charges upon th« 
situation of a mine which produces a million tons 
a vear when the average of the United States is 
under 200,000 tons, | am judging the whole trade 
by the freaks within it, rather than by the plodding 
average. While it is true that I am paying a lot of 
aticntion to big mines and big acreages, my calcu- 
lations include all sizes of mines, all sizes of acre 
ages, and a wide range of the price of land. Thus 
the comparisons indicate clearly what venture is 
rearonably safe and which one is in danger. As a 
matter of fact, we have in operation today all con- 
ceivable sizes of mines supported by a wide rang 
of acreuge. The figures, therefore, are thorough)\ 
representative. We have some mines which have a 
reserve acreage and an annual output such as 
grondfather was familiar with. Concurrently, we 
have a tew of the big mines which have such an 
extraordinary output that they are called “ freaks.” 
These two classes of mines, when working side by 
side, show graphically the change which has come 
in mining methods in the last twenty or twenty-five 
years. That is, in the last generation it was 
customary for a coal mine to develop a moderate 
productive capacity and have a moderate amount 
of coal land in reserve. Thus, if it produced 100,- 
000 tons of coal a year, and if it had in reserve 250 
to 300 acres of coal land, its annual production 
would exhaust only ten or twelve acres a year. 
Therefore 250 acres would give it a life of easily 
twenty years, 

INFLUENCE OF SPECULATION 

Twenty-five years ago the hauling was done by 
mules. It was uncertain and slow. For this reason 
a single mine could work out only a small acreag: 
If it tried to work out a large acreage the haulins 
expense would be prohibitive. It was cheape: 
therefore, to abandon the old shaft and the old tip- 
ple and start a new one than it was to continue 
the old shaft and tipple and pay the additional 
hauling expense while trying to reach the coal in a 


laiver acreage Today, however, the situation is 


vastly different. Mule haulage has given way to 
electric haulage. The electric locomotive has been 
vastly improved, as have been all other mechanic» 
of underground transportation. As transportation 
improved we have gotten away from reliance upon 
small acreage. We have come to tie larger and 
laryer amounts of coal to a single mine. 

When | became intimately associated with th 
industry, twelve years ago, it was believed that a 
thousand acres of coal land was a big territory fo 
one mine to develop from one shaft. Since then | 
have seen acreage increase, first to 2,000 and late: 
to 4,000, which is now considered the proper figuré 
Teday | hear of mines that are acquiring 6,000 
acies. Their owners consider that to be the prope: 
acieage necessary to support the modern equip 
ment for the proper preparation of coal. 

As the amount of acreage which is tied to a 
single shaft increases, the production of coal 
thieugh that shaft must also increase. That has 
happened. That is, twenty-four years ago a big 
mine was considered to be one which produced 500 
ton: a day. The production increased steadily until 
a “big mine” was considered to be one which pro 
duces 750 tons a day, then 1,000 tons, then 1,500, 
and then 1,800 to 2,000 tons a day. Ten years ago 
it was an extraordinary mine which produced more 
than 2,500 or 3,000 tons a day. In the last seven 
or eight years the production records have risen 
sharply. 1] remember one mine which within ten 
years was set down as a eonspicuous failure be 
cause it set out to produce 3,500 tons a day, when 
every one said it could not be done. Today, however, 
a 3,500-ton mine is relatively small. I recall that 
seven years ago | stood by a shaft, watch in hand, 
timing the hoists. I told the operator that he would 
never be able to increase the production of that 
mine beyond 3,200 tons a day; his hoist was not fast 
encugh. He laughed at my incredulity, and a few 
years later he put into my hands a performance 
sheet of that same shaft which showed that he had 
produced in one day more than 5,240 tons. 

Thus the increased production of the mine pe) 
day has modified to a very large extent the burden 
of the carrying charges on the increased acreag« 
which is now attached to each mine. However, ii 
does not completely offset the burden. This is. so 
because the life of the early mine was figured at 
twenty years, whereas the life of a modern mine is 
figured at between forty and fifty years. Thus 
while the daily tonnage has been growing the pros 
pective life of the mine has been multiplied by two 
or two and a half. This means that the land tied 
to the mine has been multiplied by ten or eve 
twenty or twenty-five. The multiplication of lan 














TABLE NO. 1 
GC Ld y Y “y . * . Due 
Jarrying Charges on Coal Land Supporting Active Mines, Gross Tonnage Produced and 
y . > . . 1 
Estimated Profits for First Five Years 

Price Cross (iross Gross Gros Gross Total 
Paid Tonnage Vrofit Tonnage Profit Tonnage Profit Tonnage l’rofit Tonnage Profit Total Carrying 

\creage Per Total Interest First ist Yer Second 2d Veur Third ted Veout Fourth fth Year Fifth Sth Yeur Gros Charge 
Owned Nore Value i> Your “a 1k Year ye ih Year Te Your The Year ot Profit > Years 
oO $10 $2,500 si 1.200 $1,125 16,250 $4,675 SME SA, 730 THM 11.400 100,008 2 R50 O30 S70 
20 “ 124M rer 11.250 1.125 250 1075 ee s 740 7G. 11,400 100.000 2 O50 3,70 
ow Tho ow low 120 1.125 16.250 $055 a2) S70 76.000 il.40 hog oe 25000 we 7.0 
aM - 12M rer 1 Mw 1m oo 00 6m 75.000 11.200 100 00 15.000 150,000 16,000) 9,750 3,70 
aM tow PRL LLU Lyon 1m cooce Td 75,000 11,250 1 ee 10 100 $6 (a 60,750 15,000) 
“Me Me 104), OM) 6.000 1008 1 Goo 6.000 75.000) ear 1) 100000 1) T1504 56, 000) 60,750 30,000 
ww ane SOO re 15.) 1 on HOw 6.000 Te 11.20 Ter) ch 1 Tone 36000 HO gou 7, 
1M “ PTAC LL te KM an The 7 oe oo 2 Me 2 OK 7 “0 SO) Cin 75,000) 14a (ne 1.5, 0M 
1M li beh Oe tithe O00 2 me Te 7M 100 o> MD 2 eM 174m) OM rere 0 145,44) SU 
1 20 ALL b> (Mt) o> 000) om rere tT 7 cane wRL LD 250.000 REEL SO OMY 7,0 145 (hi) 70000 
ae wn (mbm te "ew "oe rere bl 7. Me 1c 2 ne tT ew iM) tM? 75) 145.000 1) th 
Zine re 1 Oe sm iw ‘nee on “OD ee Cee 0 be Cy 100,000) INS, 0H $5,000 
+000 low 1nd cn 24 ten 7h 70 mm One Se J 06 00 Pere cou nm Pr (05,000 1200000 
6,000 me tM) (ne v4 the 7th er MM oh ooo 7 om Tae tee ow 1.000 (0 POO £50,000 270,000 
12,000 mw 1 S00, 000) TOS 000 7,0) 7.4m 20,000 5 (AME “ee 77M 70M ez. 1.000 008 200000 460 O00 0 
{ou 000 Pr CCM OD Iso eo rer 70 OM 2 ne (My cn 7 te erm pe noo 1.000 me eee 4A) CH 900 000 
ULL 2) LoOo 000 tr Om 75h 7M 20008 2 tam OO CHO) rere i) 70000 tee oe 1c) Onn 20000 400) CH 4.508 (HM 
12 (nM ner (Wh (mm So 00) 7 ne 7M 20.000 "> My) Soo 008 ree. rer 12 an 1 Ki me 2 4000 (HD fhe 
20,000 ae 1 CD Che bend Ce 7 ut 7.000 Oe on ~ rere re Dear Lo 1 00) 00 250.000 Set) Cm) 1th) Me 
6.000 wee ULI ISOM 7 (eM 7. awe Oe a | yi tee 75, Per er oo 1 000) cmH “0000 COLON OK) OK) 
ea vn 6000 0 too 750) 7000 oO 0 o> MMe CIRC | 77M Toe 12 Son 1.000) (0) 250,000 $60,000 1 S00 0000) 
26,000) “am LL OC 75,000 7.00 20 25 44M “00 737 000 70.00 1.00 1,000,004 250,00) 160,000 $000 000 
6.008 7 i. oo 0000 'TOL000 75,000 74M) 20.000 ine oe rere Perm ree Soo 1000) Oe 250, OO) LLL 1 350),000 
12H im S000 OO Ol008 T5000 7. 250,000 2AM 00.000 75M Te 12 oe 1.000 G00 20,000 $60,000 2,700,000) 
Onn rer 150000 000) ta Oe Te 7, 4M “00M an) PLR Perm tt 70,000 len 1000 00u "000 C0, $0) OO) 
nM) LL Ce  U se) 0) 7,000 7. Mw) oa Me UIA LL 75> tne) 7000 102 000 1 th) 20 1:0 00 1K) On 
20,000 ALLL 20 000 000 1,200,000 750M) 7M) os Owe S00 000 7 750,00 102.00 1.000.000 2D 4640 (KH) 60000 TM 
1OOLOO0 2H) 27.000,.000 1,200,000 TO) Oe 0000 1.000.000 100.000 2000 Om) sO 4.000.000 60,000 6.000 000 1,00 Oe) 2,550,100 6.000 HD 
Zoe 00 wn 60000 000 + CM) OD FOO 000 OO 1 OO ee TOO Ot 2000) OO SOM OD 4.000.000 600 000 6,000,000 1500 000) 2-0) AMD 1S.000, 1) 














—.— 

































New York, Monday. August if, 1919 





has been faster than production or revenue. It is 
the latter fact which is the determining one. It 
measures the burden of the carrying charges which 
must be paid by the coal extracted. When the 
burden of carrying charges grows faster than th: 
revenue. clearly the profitableness of the venture 
is in danger. 

Another very vital thing is the influence whicl. 
speculation in coa! lands has had, and is having, 
upen the recorded values of certain acreages. Every 
onc knows, of course, that as part of the coal lan:! 
is worked out the surrounding acreage becomes 
worth more and more money. © That is a natural 
law which eannot be set aside. Thus, as we work 
oul part of the coal in popular fields the value of 
the land which remains has a natural tendency t« 
increase. Because the exhaustion of popular coal- 
iv alarmingly rapid, the rise in land values is quit: 
sharp, even without the presence of any speculativ: 
element. Unfortunately, however, the speculative 
element has accounted more for the rise in coal 
values than has the exhaustion of portions of th: 
acreage. We. are all familiar with concrete in- 
stances of coal land speculation which have resulte:! 
in boosting the price on all the coal land in a cer- 
tain field. For example, we all know of case= 
where when a railroad line was built into a coal 
field the railroad officials bought up all the avail 
able coal land immediately adjoining the railroad 
and made fertunes by selling that land at. high 
prices. We all know of conspicuous examples where 
lane speculators have bought large parts of valu- 
able coal fields and have sold them at higher prices, 
making enormous fortunes. 


BURDEN OF CARRYING CHARGES 

To make it more concrete: Fifteen years ago « 
block of 200,000 acres of coal land was put into my 
hands for sale. It was to be acquired—being ther 
uncer option—at an average price per acre of be- 
tween $8 and $9. It was all sold to a speculato: 
and has since changed ownership three times. | 
doubt very much if a single acre of it could be 
bought today for less than $500. Indeed, if any ons 
should sell that land for less than that price he 
would be accepting less than its reasonable current 
market value. The point of it all is: If you in- 
crease the selling price of the acreage, and if you 
increase the amount of acreage which must be hel:l 
ip reserve to support a modern mine, you increase 
automatically and double and treble the burden of 
the carrying charges on that land. To pay that 
carrying charge, it is not enough if you merely in- 
crease the production of the mine; - ou have also to 
increase the margin of profit per ton of coal pro 
duced. Otherwise you are going to come out of 
your transaction with a considerable loss. - It is to 
measure the possibilities of: loss that the table 
which accompanies this article was compiled. 

It will be seen by referring to the subjoine: 
tabulation, called Table No. 1, that 1 have been ex- 
tremely liberal with the mine owner, both as to the 
measure of his profit and as to the rate of develop- 
ment of tonnage by a new mine. Indeed, I have 
given the operator both profit and a rate of de 
velopment which he never gets in fact. For ex- 
ample, I have assun.ed that even the “ entry ” coal, 
or that which is produced while the mine is passing 
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through the first stages of development, will yield 
the operator a profit ef 10 cents a ton. On the 
contrary, every coa] man knows that this “ entry ” 
coal! usually is sold at a loss. However, I have as 
sumed : profit of 10 cents a ton, that he may not 
complain about my figures. I have assumed—with 
mines small and large alike—that five years must 
elapse between the date of opening a mine and the 
day when it reaches full development. That perio! 
is too long for a small mine. It is about right for 
a big one. Still, the figures run naturally so much 
in favo: of the small mine | do not want the large 
enes to say I was unfair. Therefore I handicapped 
the small miner. 

I} have assumed that in the third and fourth 
years under development the average profit of the 
operator will be 15 cents a ton. This is extremely 
liberal, everything being considered. I have as- 
sumed that in the fifth year—or at the time the 
mine finally reaches full development—that the net 
margin over operating costs is going to be 25 cents 
a ton. I have even dared to assume that that is to 
be the average net margin of the operator during 
the life of the mine. Every coal man knows that 
hir business has never yielded consistently a 
profit of 25 cents a ton, and he has reason 
to believe that it will be a long time befor- 
if does. Nevertheless, to be conservative and fair 
to the landowner, I have assumed a net margin 
throughout the life of the mine of 25 cents a ton. 
Also, in estimating the rate of development, I have 
assumed a fairly large production the first year ane 
a steady and considerable increase in production 
each succeeding year. I realize that my estimated 
growth is faster and steadier than is ordinarily the 
case. Put, with being quite liberal in all estimate; 
having to do with earnings, I have adhered strictly 
ana rigorously to the unalterable facts as to the 
cos* of coal land and the resultant interest charges. 
When I offset one against the other it proves to be 
a terrifie struggle for a coal mine to pay the 
carrying charges on the land necessary to support 
it. Jt proves absolutely impossible for one goinz 
mine to carry, at modern prices for land in modern 
acreages, the fixed charges on the land necessary 
to support a possible mine to be developed later. 
When it comes to the matter of burdening one go 
ing coal mine with more land than is necessary for 
2 second one, the carrying charges become prohibi- 
tive, even though we concede that consistently it is 
going tv enjoy a profit as high as 25 cents a ton. 

It is net necessary to er into an elaborate ana!- 
ysis of the figures themselves. They tell their own 
stery. However, it should not be lost to sight that 
| have cencerned myself with nothing but the carry 
ing charges—the interest on the money actually in- 
vested in the coal land. I have consciously left out 
of this caleulation any need to pay taxes. I hav« 
ignored them, even knowing that for some years 
they will probably be as heavy as, if not indee| 
hezvier, than the carrying charges themselves. | 
ignored taxes because I want to concentrate on the 
cori of carrying unproductive coal land. Also, and 
fer the same reason, | have left out of considera 
tion all question of interest on the money invested 
in the plant and development work necessary to gei 
out the coal. Yet the interest charges on money in- 
vested in plant and development work are almost 


Are We to Have and to Keep an American 


Continued frem Page 1% 
and continuous orders. Our shipyards cer- 
tainly cannot compete with other nations un- 
less they know what to expect in the way of 
support. 

3. What is to be done to man our ships? 
With the war over there is little to tempt the 
really able young American to become a sea- 
man. He can get better wages ashore than 
could possibly be paid upon the most extrava- 
gant basis at sea, even though the accommo- 
dations for ordinary seamen are now such as 
the Prince of Wales might be content with; 
clean, roomy, sanitary quarters with admirable 
plumbing on all the new ships which I saw at 
Hog Island. But we shall never man our ships 
sufficiently, exeept in the higher grades of the 
service, by leaving the matter purely to the 
choice of our youth. The universal training 
bills now being introduced should include pro- 
vision for a certain amount of service in the 
merchant marine as a part of the naval re- 
serve. Mr. Furuseth and other men trained 
before the mast have a natural distrust of 
“sailors grown in cabbage gardens,” but they 
are not the best judges. There is nothing in 
the service of a deckhand today to require a 
three years’ apprenticeship; and _ training 
schools for seamen, with a certain period of 
actual service, would go far to soive our prob- 


lem. But 1 share none of Mr. Furuseth’s dis- 
trust of “foreigners” in our marine, provided 
they are willing to become American citizens. 
America is still the land of opportunity, and 
it ill-becomes Mr. Furuseth and his friends of 
foreign birth to sneer at foreigners in our 
merchant service. 

4. Hog Island—one of the great marvels of 
the war—the most splendid gesture of defiance 
made by us to the piratical U-boats. Hog 
Island was conceived te meet a special and 
overwhelming need. It is a stupendous piece 
of engineering, has a wonderful organization, 
and, after its work is done for the Shipping 
Board, will make the finest conceivable port 
for the City of Philade'phia. No city in the 
world could hope for a tiner terminal for ship- 
ping than this is the nucleus of. It should be 
treated as a national asset. 

5. A system of accounting, of the most rig- 
orous character, should at once be established 
to show the comparative cost of building all 
types of ships in labor time. No one really 
knows what ships cost. The ship builders wel- 
comed the co-operative methods whereby each 
yard profited (theoretically) by the results 
achieved in other yards. A Government-backed 
shipping industry could protit by co-operative 
methods and by studies of foreign methods. 

6. Labor should be assured of the most 
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equal to the carrying charges on the land itself. 
That is to say, it customary to figure that for 
every dcllar 42 opeiator invests in coal land he in- 
1 plan and development work. 
If the plant costs dollar for dollar with the acre- 
age, then, of course, the carrying charges on the 
plant will be dol dollar with the carrying 
have left that out of con- 
matter of fact, nothing is 
ation except. merely the in- 
terest charge on the ney invested in the land. 


vests another dollar 


charges on the lar 
sideration also ’ 


considered in th 


COST OF RESERVE LAND 


The figure n Table No. | indicate that the 
smaller the mine and the less the land held in re 
is the operator. They 
real safety is reached 
when a half-million-ton mine is supported by 2,000 
acres of coal land bought at $10 an acre or less. 
The fig ares indicate when the operator gets 
beyond that point moving rapidly into dan- 
proportioned exactly to the 
holds in reserve. 


serve tne safer, relat 


indicate that tl 


ge.. And his dan 
umcunt of land 


The striking fact consider is that a modern 


mine requires a re e of 6,000 acres of land to 
allow it to live hrough the possible life of 
its plant and deve ment. If this land were bought 
at the going price amely, $150 an acre—and if 


the plant costs app! 
ther the operator 
gambling chance 


mately as much as the land, 
according to the figures, a 
ng a little money. He can 


7. 


never, according t ese figures, make a profit 
ahove all] charge vhich I consider to be commensu- 
rate with the amount of money invested and the 
risk of any coal mining venture. Still, it is quite 
common for an ops with a large modern mine 


and with approximately $1,500,000 to $2,000,000 
invested to hold in enough land to duplicate 


his production r} having a good mine and 


good coal, he expect business to grow. When 
it does grow he ints to be ready and able to ex- 
pand. While wait the demand to come he 
wants to pay the ca ng charges on iu the land 


our of the profit yne mine actually in opera- 
ndicate that he may be able to 


harges out of his earnings, 


tion. The figure 
pay the full carr 


but the chance 2 I} not make a dollar of 
profit. 

But when it ec » buying up the coal land— 
a: a mutter of protection—in an entire field, and 
ther; trying to pay the carrying charges on that 
lan} from any cor ible small development, the 


enterprise is clea of the question. The last 
few lines of figure lable No. 1 will show how 
ealize that what I here say 
been a common practice 
figures say it is a practice 
either common sense or 


impossible it all 
cannot be done 
in the trade. RB 
which i not pport 
good financins 
If cart gr cl unproductive coal land 
arm such an important item, with coal land values 
what is there ahead of th: 
values rise to the point 
another ten or twent 
ng that question I want, in 
esent further facts and fig 
the question. 


so low as they are 

coal busine n 
which they will reacl 
years? Before 

a future articl 


ures on other phas« 


Merchant Marine? 


reatment, but as rigor- 
ypportunity to play dictator. 


fundamental] 


ously denied the 


We are not advoc ng a merchant marine for 
the benefit of ship builders, or ship operators 
or the maste) and pilots, or the Inter- 
national Seaman’s Union. Labor must cease 
to act toward eamen’s act as if it were 
the Ark of the Covenant, sacred from the pro- 
fane touch of :pitalists, Congress, or the 
general public I y provision of the Sea- 
man’s act whicl akes for justice, fair deal- 
ing, and prope hould be retained. Other 


provisions, whicl erely hamper commerce 
then union labor organiza- 
crutinized and changed. 


and help to 
tions, may 
While the world busy over the results of th: 
threat of brotherhood op 
1ust not forget that the fut 


Peace Congr‘ ur 
eration of railway 


ure prosperity. of ricans, of high and low de 
gree alike, depends in no small measure upon oun 
getting and keeping in effective operation the 
much talked of, much vaunted, but not yet built. 
merchant marine We are told that already 40 pe: 
cent. of American commerce is being carried in 


American bottoms. What proportion of that 40 per 
cent., I wonder, is military goods and munitions ? 
The man who lies to another man is probably a 
knave; the man who lies to himself is certainly a 
fool. Let us not lie to ourselves about this shipping 
of ours, but take precious good care that we get it. 
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Stocks 

HE most severe decline that the stock market 

has had this year came last week in conjunc- 
tion with demands for Government ownership of 
the railroads by the railroad employes. There had 
been a lack of strength during the latter days of 
the preceding week, and conditions became decid- 
edly worse at the opening of last week. The 
decline started in the railroad group and quickly 
spread to the industrials, until the whole market 
was sliding rapidly downward. Professional trad- 
ers were quick to take advantage of the situation, 
and the decline was hurried along by extensive 
short selling. There was a recovery on Tuesday 
and Wednesday, when another selling wave hit 
the market and many issues lost a large propor- 
tion of the gain which they had made during the 
bull market. Some of the rails, several of them 
among the so-called investment group, touched 
their low for the year. 

During the last two days of the week prices 
recovered. The address of President Wilson to 
Congress was construed as highly favorable, espe- 
cially in that part which deprecated talk of strikes. 

Ajax Rubber Off 4—Having enjoyed a big ad- 
vance during the bull market, the stock was vul 
nerable to selling pressure. 

Allis-Chalmers Declines 54,—Long stock was 
liquidated when the market broke at the first of 
the week. 

American Agricultural Chemical Off 24,—The 
stock bore up well in the face of a falling market, 
recovering nearly half of its !oss before the close 
of the week. 

American Beet Sugar Declines 5—The issue was 
under pressure, due to talk of regulating food prod- 
ucts by the Government. 

American Bosch Magneto Loses 6',—The stock 
fluctuated violently, the decline amounting at one 
time to approximately 15 points. 

American Can Off 444—The close relation of 
the company to the food stocks caused a sympa 
thetic decline. 

American Car & Foundry Gains 114%.—This is- 
sue was one of the strongest features of the mar- 
ket, moving up steadily when values elsewhere 
were breaking. There were reports of favorable 
news in regard to dividends. 

American Cotton Oil Declines 4',—The stock 
has been listed among the food shares and de- 
clined in sympathy with the weakness in that 
group. 

American Hide & Leather Off 8'—There was 
talk of leather products coming under Government 
regulation. 

American Hide & Leather Preferred Loses 85, 
—The issue was moderately active, some short 
selling being combined with the liquidation of long 
stock. 

American Ice Off 8—This former speculative 
favorite met with little support when the market 
broke. 

American International Declines 75,—The stock 
was offered freely on the way down by those who 
had held it for speculative account. 

American Linseed Up 44—This was one of the 
few so-called food stocks which managed to regain 
more than its loss in the market break. 

American Smelting & Refining Loses 5%4— 
There was extensive selling of the issue despite 
the fact that the copper situation has improved. 

American Steel Foundries Off 3%—Weakness 
of the market caused the liquidation of long stock. 

American Sugar Declines 4—The dec!ine was 
brought about by the discussion of means for reg- 
ulating food products. 

American Sumatra Tobacco Off 9'4%—Specula- 
tive holdings were thrown on the market freely in 
the break last week. 

American Tobacco Loses 15—The company an- 
nounced the resumption of cash dividends in place 
of scrip. The decline was in sympathy with the 
general market movement. 

American Woolen Declines 9'4—This issue suf- 
fered from the agitation to control commodity 
prices. 

American Writing Paper Preferred Off 65% 
Speculative holdings were liquidated in an en- 
deavor to retain profits made in the recent advance. 

Anaconda Loses 5%—The copper situation 
shows improvement, but the stock suffered in the 
general decline of the week. 

Associated Oil Off 344,—A moderate turnover 
caused a recession in the weakened state of the 
market. 

Atchison Loses 534—The Brotherhood demand 
for Government ownership broke rail prices. 

Atlantic Coast Line Off 3%—There was mod- 
erate selling in view of the uncertainties of the 
railroad situation. 

Atlantic, Gulf & West Indies Declines 8'1,— 
The market weakness was a contributing factor to 
the decline. 

Baldwin Locomotive Off 4'4—There was heavy 
selling pressure exerted against this speculative 
favorite, but there w#* a good recovery at the 
last of the week. 

Baltimore & Ohio Down 3%4—The threat of 
Government ownership as advocated in the Plumb 
till caused a recession. 


Barrett Company Off 94,—This speculative fa- 
vorite turned decided)y weak in the falling market. 

Bethlehem Steel Declines 11'.—Bear pressure 
vas exerted against the steels and declines were 
registered throughout the group. 

Bethlehem Steel “B” Off 74—Trading in this 
issue was on a heavy scale, the stock being of- 
fered down in repeated bear attacks. 

Brooklyn Rapid Transit Down 3—-The strike on 
the company’s lines caused some liquidation of 
holdings. 

Booth Fisheries Lose 2—This issue held moder- 
ately well, being apparently ignored by the pro- 
fessional short sellers. 

Brown Shoe Off 12',.—The proposal to regulate 
commodity prices as reated to the cost of living 
caused the decline. 

Burns Bros. Down 11°4—President Wilson rec- 
ommended the control of fuel in his message to 
Congress. 

Butte & Superior Copper Loses 3',—The stock 
declined in sympathy with weakness in the !ead 
ing mining shares. 

Caddo Oi}! Off 7%—The decline was a natural 
sequence to the rise which has taken place. 

California Packing Off 25,—Regulation of food 
products by the Government was a depressing 
factor. 

Central Foundry Declines 5'2,—A moderate 
turnover sufficed to cause a recession in the weak 
market. 

Canadian Pacific Off 4,—The stock was strong 
on investment buying, even though American rails 
were decidedly weak. 

Central Leather Down 155,—The Government 
proposa' to regulate prices caused liquidation of 
speculative holdings. 

Cerro de Pasco Off 7—There was a hurried dis 
posal of long stock when the market broke. 


Chesapeake & Ohio Declines 7'4.—The threat of- 


Government ownership by the brotherhoods de- 
pressed values. 

Chandler Motors Lose 144.—There was mod- 
erate selling of this stock, but the decline was 
heavy, due to the weakened technical position. 

Chicago & Great Western Preferred Off 3— 
Vhe stock reacted on the unfavorable railroad de- 
velopments. 

Chicago & Northwestern Down 6—There was 
rnoderate liquidation of some investment holdings. 

Chile Copper Loses 2%—The issue was weak 
despite a better condition-prevai ing in the coppe: 
industry. 

Colorado Fuel & Iron Off 34%,—Some specu a- 
t've long stock was sold in ‘the market break. 

Columbia Gas & Electric Declines 1§s—This is- 
sue held up well when the market was declining 
sharply. a 

Colorado & Southern Off 2%—Low-priced rails 
have been bought for speculative account during 
the 'atter part of July, and these holdings weie 
lhauidated on the unfavorable railroad develop- 
nents. 

Continental Can Down 8%—The stock has had 
a big rise and was subjected to bear pressure. 

Corn Products Declines %—The stock was weak 
with the other food shares in the early trading, but 
recovered when speculative interest revived. Divi- 
dend rumors continue to be circulated. 

Cuban-American Sugar Loses 534—There was 
some selling by investment holders of the stock. 

Delaware & Hudson Gains 2—This issue moved 
in marked contrast to the railroad group, the stock 
looking cheap to investors. 

Delaware, Lackawanna & Western Off 944— 
There were heavy sales of this investment Issue, 
cue to unfavoiable 1:ailroad developments. 

Endicott-Johnson Declines 107,—The Govern- 
ment regulation of prices of commodities was an 
influencing factor in the decline. 

Erie Off 134—There was moderate liquidation 
of the low-priced rails due to the brotherhood de- 
mands. 

Famous Players-Lasky Off. 8%—The stock was 
disposed of by speculative holders who wished to 
save profits. 

Federal Mining and Smelting Down 6—A mod- 
erate turnover in this issue sufficed to cause a 
sharp reaction. 

Fisher Body Gains 2—This was one of the 
strong issues. Although it suffered a reaction it 
recovered quickly. The turnover was moderate. 

Gaston Williams & Wigmore Off 3'2—The com- 
pany is reported to be enjoying large profits but 
there was moderate selling of long stock during the 
week. 

General Cigar Declines 8—This speculative fa- 
vorite was subjected to heavy bear pressure. 

General Motors Off 5%—Considering the big 
advance the stock has had it held up well in the 
face of a falling market. 

Goodrich Loses 2—The company is said to be 
enjoying large profits and while the issues declined 
during the break it recovered well toward the close 
of the week. 

Great Northern Preferred Off 6—The break in 
this investment issue was explained only by the 
threat of Government ownership. 

Greene-Cananea Copper Loses 3',—The unset- 
tled Mexican situation was a factor in the decline. 

Gulf States Steel Declines 5—The stock was not 
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Forces Swaying Stocks and Bonds 


Bonds 

HE bond market last week was what might be 

termed or characterized as irregular and spot- 
ty, with prices in most of the issues dropping to 
new low levels. The Liberty and foreign issues 
were very actively dealt in, as were the rails, which 
were under pressure practica!ly all the week, on 
account of the demands of the railroad brother 
hoods for the nationalization of the roads. A ma- 
jority ot the industrial issues were in good demand, 
while the tractions showed considerable irregular- 
ity, particularly during the latter part of the week, 
when a general strike was declared by the em- 
ployes of the Brooklyn Rapid Transit system. 
‘iunicipal bonds were comparatively quiet all the 
week. 

Offerings to the investing public of new cor- 

oration issues continue on a large scale and at 
,ery attractive prices. The most important of 
these last week was the successful offering, all the 
notes having been sold, by a syndicate composed of 
the Bankers Trust Company and Bernhard, Scholle 
& Co. of New York and the Wachovia Bank and 
Trust Company of Winston-Salem, N. @, of $15,- 
000,000 three-year 6 per cent. gold notd@ifof the R. 
~ Reynolds Tobacco Company, due A A, IORz. 
The notes, which were offered at 100 m | interest, 
zre redeemable in whole or in part at the option of 
the company on any interest date up®n thirty days’ 
notice at 102 and interest for n@es then having 
two years or more to run; 101 sollierest for notes 
then having one year or more to tT: but‘less than 
two years to run, and 10% and @térest for notes 
then having less than one year to run. 

The Waltham Watch Company soldl an issue of 
$3,000,000 five-year 5 per cent. gold notes for the 
purpose of reducing its floating debt, to the Na- 
tional City Company, F. S. Moseley & Co., aad the 
First National Corporation of Boston, who offered 
them to investors at 99, yielding about 6.25 per 
cent. The company is the largest manufacture: 
and distributer of high-grade watch movements in 
the world, being in successful operation since 1853. 
The notes are a direct obligation of the Waltham 
Watch Company and the only funded debt it has 
outstanding and in the hands of the public. In a 
statement issued by the company it is said that its 
average net income in the last five years had been 
more than $750,000 annually. 

Halsey, Stuart & Co., Inc., of New York and 
Chicago and McCoy & Co. of Chicago offered to the 
public last week $1,375,000 first mortgage five- 
year 6 per cent. gold bonds (Series “A™”) of the 
Central Power Company, due July 1, 1924, at 94.85 
and interest, yielding over 7.25 per cent. The Central 
Power Company, through its own distrioution system 
o* by long-term contracts running well beyond the 
life of these bonds, supplies electricity for light and 
power to some thirty-one cities and towns in East- 
ein Nebraska, centring about Grand Island and 
Kearney. It also supplies Grand Island with ice and 
Kearney with vas. In 1915 the aggregate popula- 
tion served directly or indirectly in these cities and 
towns was 51,930. In addition it supplies elec- 
tricity for power and lighting purposes to a num- 
ber of ranches reached by its transmission lines. 

The National City Company of New York City 
offered to investors $4,000,000 Susquehanna Silk 
Mills serial 6 per cent. gold notes maturing April 1, 
1922 to 1925, inclusive, at prices to yield 63% to 65% 
per cent. Three-iourth of the proceeds of this issue 
is to be used to purchase raw materials and sup- 
plies, and the other one-fourth to complete con- 
struction of new buildings and to purchase new 
equipment. The earnings available for interest and 
Federal taxes for the year ended Dec. 31, 1918, 
were equal to 6.49 times the interest charges on 
these notes. 

Liberty Loan Issues—The fourth 4%s were the 
most active during the week, heavy turnovers being 
made at around 93.50 or better, although the bond 
sold at low as 93.06 on Friday. The third 4%s 
were also heavily dealt in around 94.80 to 94.94. 

Industrial Convertible Issues Active—Converti- 
ble industrial issues continue to attract consider- 
able attention, especially those bonds convertible 
into stocks actively traded in. For some time now 
the Wilson & Co. convertible 6s have been very pop- 
ular, selling about par, until Friday last, when they 
took a drop to 95%. For the last month or so they 
have been selling up to around 104%. The convert- 
ible feature in these bonds and other industrial is- 
sues, of course, attract the investor, as it not only 
gives the bond a speculative value, but, under cer- 
tain conditions, has a tendency to tempt the holder 
to exchange his bond for stock, thereby reducing 
the funded debt of the company. The Wilson & Co. 
6s are convertible from and after Dec. 1, 1920, into 
common stock of the company at the rate of 100 
shares of stock for each $1,000 bond. Other con- 
vertible issues that have been actively dealt in 
lately have been the Chile Copper collateral trust 
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Stocks 


Continued from VPage 72 
active but declined in sympathy with the weakness 
throughout the general list. 

Inspiration Copper Loses 3'4—There was some 
heavy liquidation of long stock, which, combined 
with short-selling by professionals, caused a reces- 
sion. 

f Interborough Consolidated Preferred Off 6'4— 
The unsettled traction situation was a contribut- 
ing factor. 

_ International Harvester Dcclines 7—There was 
liquidation of some investment holdings. 

International Paper Off 54%,—The stock has 
been moving into speculative hands and was hur- 
riedly liquidated when the market broke with a 
subsequent recovery of a part of the loss. 

International Nickel Down 234—Earnings are 
not on as favorable a basis as at this time last 
year. 

Kansas City & Southern Loses 24%—The stock 
suffered from the decline which affected all of the 
low priced rails speculatively held. 

Kelly-Springfield Tire Off 2% —Supporting 
buying came into this stock and checked a decline 
which was heavy, causing a subsequent recovery. 

Keystone Tire & Rubber Down 15!4—The issue 
was disposed of freely by speculative holders. 

Lackawanna Steel Off 4—All of the steel shares 
were under bear pressure during the week. 

Lehigh Valley Declines 27,;—The stock was dis- 
posed of on a moderate scale by timid holders who 


. feared developments in the railroad situation. 


Liggett & Myers Gains 64z,—Investment buying 
on a very moderate scale moved the issue forward. 

Loose*Wiles Biscuit Off 3—There was a mod- 
erate disposal of long holdings when the market 
turned weak, the lack of bidding for the shares 
causing a pronounced decline. 

Maxwell Motors Off 5%;—The stock has been 
moved up on speculative buying and declined 
sharply when the market turned weak. Announced 
plans for the merger with Cha_mers appeared to 
be a contributing factor. 

Mexican Petroleum Declines 14—Speculative 
long stock was disposed of freely when price values 
broke sharply. 

Midvale Steel Off 24.—Bear pressure wa. ex- 
cited against this issue throughout the week. 

Mercantile Marine Off 4',—Speculation has 
Leen rampant in this issue, and there was hurried 
disposal of long stock, which brought about a re- 
cession. 

Missouri Pacific Down 5'4—This low-priced rail 
was a favorite with speculators a few weeks ago, 
and the unfavorable railroad developments caused 
a big selling move 

National Biscuit Off 4—On only a moderate 
turnover the issue declined in sympathy with weak- 
ness in the other food shares, 

National Lead-Loses 534—The stock was vul- 
nerable to selling pressure, due to the sizable ad- 
vance which has taken place. 

New York Air Brake Off 114s— Moderate pres- 
sure served to carry the price down sharply. 

New York Central Declines 5'44;—The decline 
was predicated on no other reason than the threat 
ot Government ownership 

New York Dock Off 4',—The technical posi- 
tion of the stock was weak 

New Haven Loses 5— The issue was quite active 
and under bear pressure. 

Norfolk & Western Down 4—This stock was 
traded in on a smail scale, but declined in sym- 
pathy with weakness in the other rails. 

Northern Pacific Off 53,—The stock was nearly 
16 points under its high for the year, there being 
pronounced selling for short account. 

Ohio Cities Gas Loses 3—This oil stock, which 
has been one of the speculative tavorites, was un- 
der heavy pressure by the professionals. 

Pan-American Petroleum Off 8'4—Trading was 
on a large scaie, the position of the stock having 
been weakened by the substantial advance which 
had taken place in recent weeks. 

Pennsylvania Railroad Down %—This rail held 
well against the weakness in the railroad group. 
Speculation in this standard issue is apparentiy 
very limited. 

Pierce-Arrow Loses 4%,—The stock was under 
pressure by the professional e!ement, although 
there was some liquidation of long stock. 

Pittsburgh & West Virginia Off 1—The stock 
dropped to its low of the year on a moderate turn- 
over, with a subsequent recovery. 

Reading Declines 8*4—This railroad favorite 
touched its low for the year in the break otf last 
week, heavy pressure being exerted against it in 
the market break. 

Royal Dutch (New York) Loses 9—This was an- 
other stock which touched its low for the year dur- 
ing last week’s break. There was a big disposal of 
speculative holdings on the way down. 

St. Louis & San Francisco Off 4'4—This has 
heen one of the speculative favorites among the 
ow-priced rails, and was subjected to vear pressure 
by the professionals. 

Sears-Roebuck Declines 734—There was a mod- 
erate disposal of investment holdings. 

Sinclair Oi] Down 5!,—This issue receded in 
the face of bear attacks. 

Southern Pacific Off 534—This issue had a 
break of about 10 points, but recovered part of the 
loss on some good buying that came into the mar- 
ket at the close of the week. 

Stromberg warburetor Declines 10',—The stock 
has been fluctuating widely and had had such a big 
advance that it \.as vulnerable to attack. 

Stutz Motor Loses 64;—The motor shares which 


have had big advances were sold hurriedly when 
the market started to break in an effort to save 
paper profits. 

Texas & Pacific Down 13'4—There was heavy 
short selling of this issue. 

Texas Company Off 1134--There was a disposi 
tion on the part of the public to dispose of the oil 
stocks. 

Tobacco Products Declines 5%—This issue was 
under bear pressure throughout the week, some 
short covering accounting for the upturn at the 
close. . 

Union Pacific Off 7%—The trading in this stock 
was on a moderately heavy scale, a low for the year 
being touched at 119%, from which there was a re- 
covery of nearly 6 points. The railroad situation 
was a governing tactor in the decline. 

United Cigar Stores Down 21—Speculative 
holdings were disposed of at sacrifice prices in the 
falling market. 

United States Food Products Decline 44,—The 
stock broke in sympathy with the weakness in 
other food shares created by the proposal of Gov- 
ernment regulation. 

United States Rubber Gains 1%—The stock de- 
clined early in the week, but rebounded quickly 
when announcement was made that dividends would 
be started at & per cent. in October 

United States Steel Off 54%—This issue was a 
target for the short seller and declined despite a 
favorable eainings statement and an increase in 
unfilled tonnage orders. 

Utah Copper Declines 44%,.—Earnings of the 
Porphyry group showed improvement in the second 
quarter, but the stock could not stand up against 
the selling in the opening days of the week. 

Wilson & Co. Loses 127%,—Government investi- 
gation of the packing industry was a contributing 
‘actor. 


Stocks Transactions —Bonds 


Week Ended Aug. 9 
STOCKS, SHARES 





1919. 1918 1917 

Monday 1,882,410 GOO 23,081 
Tuesday 1. S69, 750 256,501 
Wednesdays 1,331,850 155, 762 
Thursday 1,705,920 T5S8,5S1 
Iriday na 2 OO, 950 BIS.2OT 
Saturday G22, 305 221 500 

Total week 9,403,185 1.358, 381 2.GAT SIS 





Year to date 184,192,905 83,326,690 118,049,708 


BONDS. PAR VALUE 
Monday $13,500, S00 $5,732,500 $2,921 500 
Tuesday 11.916,500 6,425,000 2 SAB OOO 
Wednesday 9,311,100 6,574,000 2,961,000 


Thursday 10.265, 650 6,110,500 3,081 000 
Friday 6520, S00 7.781.000 2 610,500 
Saturday Ex. closed 3.512.000 1,277,000 





lotal week. $66,250,050 S36 155,000 $15,094 500 
Year to date.1.951,532,489 919,813,000) 595 540,950 

In detail the bond dealings compare as follows with 
corresponding week last year 

Aug. 9. °19 Aug. 10, ‘IS Changes 

Corporations.. 410,761,000 £23.25 OM S7.458,000 
Liberty S245 27,415 Oo eed BT 
’ 2 TS.G00 5.246.000 


2 462.100 


Foreizn 
State ‘ 104K 110.500 1M 
N.Y. Citys OK O10 1.¢MM 


rotal. all. 866,250,050 $36,125,000 SB0, 115.000 


Stocks Averages Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 














High Low. Last Chioge. Last Yr 

Aug. 4 TS Bead) 2.15 2.49 ~*~ --2.74 tt 
Aug. 9 OLS7 HOLS 4.13 1.36 60.60 
Aug. 6 ~o 2.18 O16 61.69 + 6 WTS 
Lux. 7 GLSU WOL24 HOL.2S 1.41 Ue 
Lug. S HO.20 DSS DOG i= yom 
Aug. GO.97 HOL13 GOS + 1.12 GO1.1S 

TWENTY-FIVE INDUSTRIALS 
Aug. 4... 2272.05 107.90 ae S3.1S 
Aug. > ....108.72 107.44 AG S324 
Aug. 6 110.97 110.68 $3.28 83.83 
Aue. T ..« ERE 106.07 4.61 S294 
Aug. S ....108:08 108.06 106.64 - 37 $3.37 
Aue. 9 ....109.70 107.85 100.05 +z.41 S33.61 
COMBINED AVERAGE—FIFTY STOCKS 
Aug. 4... 8S.15 S44. 73 S5.19 -+4.4R2 71.92 
Aug. 5 .... 8.20 SZ.91 4.2 1 71.92 
Aug. 6 84.22 SOLIS +1. 71.79 
Aug. 7 . Sb.50 S3.17 3.01 TST 
Aug. S 84.18 83.10 OF 73.13 
Aug. 9 S5.33 ; S486 + 1.76 72.39 
Bonds— Forty Issues 

Same 

Net Day 

Close. Change. 191S 

Aug. 4 . 16.56 19 TH5S 
Aug. 5 .. j eer - a 76.54 
i avs Tere 12 T6.56 
pO ee SP ee re ere ee 76.10 08 76.61 
eos 6 ica Kea Red ome T5.91 19 7654 
Aug. 9 ere rer tT T.91 re FO57T 
STOCKS—Y EARLY HIGHS AND LOWS—BONDS 
—5H0) STOCKS.—_—- ——40 BONDS.—— 

High. Low. High. Low. 


#1919. .93.56 July 69.73 Jan. 79.06 June 75.91 Aug 
1918...80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep 
1917. ..90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dee 
1916. .101.51 Nov. 80.91 Apr. S9.48 Nov. 86.19 Apr 
1915. ..94.13 Oct. 58.99 Feb. S7.62 Nov. 817.51 Jan 

1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 68.09 June 92.31 Jan. 85.45 Dec. 
3OS2. . B.S BOW. TA.SE FO nc cccsse wcccecsc. 
O08 . ...C6: G8 Jee GR TS o ccccespess Sieve were 

*To date. 
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Bonds 
6s, which a convert any time into common 
stock at par ‘ the Pierce Oil 6s, 
due 1924, cor t efore June 1, 1924, 


of these issues are 


into common stock ] 
respectively. 


selling aroun i 
Railroad Convertible | 
had their ups anc 


es Irregular—tThe rails 
all the week, par- 


ticularly the con While the majority 
were headed down e were a few excep- 
tions. The Baltir convertible 4es 
gained at one time oints and the Chi- 
cago, Milwaukee & St onvertibie 4'2s about 
a point, while the acific convertible 5s 
dropped to 99% ar k & Western con- 
vertible 6s to o true of prac 
tically all of the ot 

Traction Issues Weal majority of the 
traction 1 he ecline, especially the 
Third Avenue a ere about a three- 


point drop was notic Interborough Rapid 
Pransit 5s came large blocks the lat- 
ter part of the wv prices for these as 
well as all tl 

Foreign Issues He el Foreign bonds hela 
well throughout tl ticularly the Anglo 


French 5s, dus ) resent prices these 
bonds yi I which is a little 
higher than can be other foreign issues 
traded in t ight that perhaps 
the fact that Lor eport a movement 
among the A t t 000,000,000 loan in 
the L nited Stat omething to do with 
the failure of tk ‘ lower return. 
Compared to oths ‘ outstanding in 
this country the A 1 5s are selling rela- 
tively low at the irrent price of 971, 
rhe lows st tl lyecember, 1917, 
when the) )ppe ng the only time at 
which they sold be e there were no new 
developments « I eek in the toreign 
financing tuat t aid, again reiter 
ated their assertior yuntry, as a whole, 


1 exten:!ing to Eu 


should immediate 
ne The State De 


rope the aid 


partment, it appe alive to the situa 
tion. and that a Ossible steps will be 
taken to show the ankers of the country 
what the Admir vy will be in this re 
spect. 

Copenhagen Loar f ed—The City of Copen 


hagen loan of ¢ aring 52 per cent. in- 
terest and nat I nty-five years, which 
was offered la t 1 Brothers & Co., in 
conjunction with J. & rman & Co., Lee, Hig 
. , . = ‘ 5 
ginson & Co., and W Read & Co., at 93% 





and interest, met esponse. One notice 
able thing about ng is the remarkably 
large amount oi coming from Danish 
nationa's domi country. This same 
tendency, it t | be developed when 
other foreign o inounced. The Copen 
hagen loan ha I ature in an annual re 
demption of $750, to be made beginning 


1925 and thereafte 144 
its option increa 
payment Sucl 
ing tund of ti 
1, 1925, and « 


lhe city may at 
1 f any sinking fund 

I ! constitute the sink- 
be applied on July 

eaiter to the redemp 


tion at par of bond imbers are to be dete: 
mined by lot T} the bonds varies with 
the redemption « 1 they may be drawn. 
For instance, fo awn in 1925 the return 
is 6.84., in 1930 the 6.35 per cent., and 6.05 
per cent. if drawr j rhe vield is a trifle 
ver 6 per cent. f to maturity 

French Treasury | Quickly Absorbed—The 

st offering of ench Treasury bills 
inder tt i ang eted two weeks ago 
hetween the Fre é of Finance and a 
yroup of Americar neaded by J. P. Mor 
yan & Co. wa orbed on Wednesday 
last. The rate or as 5'2 per cent. Un 
der the arrangemer en the French Ministei 
of Finance and th an banking group the 
issue of t ir a bills is not to exceed 
£50.000.000, witl im weekly maturity of 


the rate at which the 
pend upon local money 


not more than 

bills are to be ) 
market conditior 
farket—-The Canadian mu 


Canadian Municiy 
quiet, being influ 


nicipal market 


enced somewhat cially by Government 
financing, both pa prospective. Apart from 
the $3,000,000 Pi Ontario five-year 5% 
per cent. bonds to be ated today, (Aug. I1, 
practically no othe ies of any size are con- 
templated at th While full particulars of 


the forthcoming will not be available 
until about Octobe been announced by Sti 
Thomas White, M Finance, that the pro 
posed lean Hl be approximately $250,000,000 
and will be a tz No official statement 
reported that five 


has been made 
year and fifteer will be issued, and that 


the rate of inter kely be 5% per cent. The 
success of the egarded as of vital im- 
portance to Cana ible her to meet demobil 
izing expenses ar de in part the money 
for the sale of her and other products. The 
$15,000,000 two 60,000,000 ten-year bonds 
recently sold by tl Lion Government are now 
selling around 99 former and 97 for the 
latter issue 

General Municipal Market—The municipal mar- 
ket in the United t was rather quiet all dur 
ing the week, bot lic sales and in over-the 


counter transact bout the only sale of any 
importance wa ty of Philadelphia, Penn., 
which on Wedne led at public sale $2,000, 
000 414 per nt year public improvement 
Brown Brothers & Co. 
of Philadelphia ar juaranty Trust Company 
of New York, joi it 101.533, a basis of about 
4.18 per cent. The e about six other bidders. 


bonds to Drexel 4 
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THE possibility of Government efforts to stabilize 
peices of many necessities at lower levels 
became a vital matter to the country’s business 
last week. At the same time the effect of railway 
shopmen’s strikes in several localities was to slow 
down both the manufacture and delivery of goods. 
It was difficult to say whether the remarkable 
demand of the railroad brotherhoods for Govern- 
ment ownership of the carriers had any direct 
effect on trade and industry, but there was evident- 
ly a significant impress from it upon sentiment 
looking to the future. Of all the extraordinary 
developments of the present, the movement of 
strikes in many parts of the nation is undoubted- 
ly the most serious. Whether transportation or 
mill operations bear the onus of enforced idleness, 
the product is curtailed production. 

The underlying factors of business continue as 
sound as at any time in the last six months. The 
same .story of shortages, necessitating as rapid 
an output as possible, is heard in textiles, lumber, 
Jeather, and practically al] the other materials 
which the world has suffered a lack of for five 
years. The steelmakers report a steady expansion 
of foreign inquiries and a satisfactory increase oi 
orders actually closed for export. Railroad mate- 
rial and rolling stock seem to be the present lead- 
ers in products which foreign buyers want in 
quantity, and gradually the necessary financing 
for such purchases is being arranged. There sii! 
remains, however, a great need for a comprehen- 
sive scheme, participated in by both bankers and 
manufacturers, of credit extension to buyers of 
France, Italy, Belgium and other countries. Until 
really large credits are made available over here, 
it hardly seems that the export trade of the United 
States can rise to the fullest of the opportunity 
presented. 

It is impossible to predict what line the Gov- 
ernment investigation of the cost of living will 
take, but the feeling has been evident in many 
quarters in the last few days that supervision 
of prices may be undertaken. The Department 
ot Justice has signified its intention to attack the 
alleged inequalities of the packing industry in a 
way to throw light on both prices and manage- 
ment, and there is some apprehension in industry 
lest a popular movement of the sort, if pressed 
widely, tend to lessen the confidence of business 
men in the stimulus of personal enterprise for the 
rewards entailed. The feeling exists in manufac- 
turing quarters, however, that anything which 
would tend to stabilize both the prices of raw mate- 
rials and of finished goods would be beneficial 
te business in the end. For that reason, it is likely 
that a fair inquiry into the price situation will be 
welcomed. 

Reports from the iron trade during the week 
contained figures showing that blast furnace 
output in July had exceeded that of June by a siz- 
able margin. The fact that the Railroad Admin- 
istration again consulted with steelmakers over 
rail buying was cheering, for the Government has 
not bought any sizable amount of rails since the 
order for 200,000 tons was distributed three months 
ago. The tendency of steel prices did not point 
toward higher levels last week to any greater an 
extent than the week before, and it would seem 
that the prospect of labor disturbances among 
steel consuming trades might work to keep quota- 
tions from moving forward yet a while. 

The decline which occurred in the stock market 
tended to reduce the bank loan account, with a 
consequent easement of the call money rate. Time 
loans were in somewhat greater supply than for 
several weeks past, but while industry cortinue~ 
to expand if is likely that the banks wi'l ser to it 
that their funds available for mercantile accom- 
modation will be kept as free as possible. 

President Wilson’s address to Congress on the 
cost of living problem was of deep interest to busi- 
ness, in that he espoused the upholding of economic 
principles in the face of pressure from radical 
forces. The President reflected to the full the views 
of manufacturers and consumers in urging that 
everything possible be done to increase production. 
His suggestions were put in such a way as to 
appeal to the whole public, and it as not too 
much to assume that from them will come a saner 
conduct of employes and employers during the dif- 
ficult times of the present. 


Shipping 
NEW plan whereby private shipping men may 
purchase vessels from the Shipping Board has 
been drafted. It is practically the some as the 
charter option plan submitted several weeks ago, 
but which was later withdrawn. The latest pro- 
posal, however, has a more liberal payment scheme, 
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as it doubles the time allowance of the former plan 
permitting payment in sixty mouths, while the pre- 
vious one called for completion of purchase in 
thirty months. 

The icrms of payment under the new plan are 
interesting. An initial payment of 25 per cent. of 
the purchase price is necessary. At both the end 
of the sixth and the twelfth months further pay- 
ment of 12% per cent. is required, so that at the 
end of the first year 50 per cent. of the cost is 
paid. The rest of the payments are spreau ove 
four years, a payment of 6'4 per cent. being re- 
quired at each six-morth period. At the end of 
five years the boat is fully paid for. Meanwhile 
the vessel is granted a charter at 33 per ton, and 
is sold for practically $110 a ton. 

Issue of Lioyd’s Register, the first since the war 
started in 1914, shows that Great Britain s.il!l holds 
superiority in the shipping field. But the Un.ted 
States has made great inroads upon Eng:and’s 
lead. Great Britain today has 16,545,000 tons, be- 
sides 1,863,000 credited to her dominions. Figures 
for the United States show that we have 9,775,000 
and in add:tion 2,160,000 of Great Lake ionnaze. 
But since 1914 England lost 2,587,000 tons, for at 
that time she boasted of 18,892,000 tons, and the 
United States added 7,736,000 tons to the 2,0°7,000 
prior to the war, practically quadrupling her ‘on- 
nage. In addition, this year, the United States 
promises to make further inroads, for we will con- 
tinue to add at the same great rate, while it ap- 
pears that Britain's program of 3,000,000 will fui 
far short of that figure. 

Vessels under control of the United States which 
are to form the nucleus of America’s merchant 
marine number 1,182 ships of a combined tonnage 
of 6,513,372. During the month of July 198,000 
deadweight tons were turned over from the Wa: 
Department to the Shipping Board, making th« 
total of army tonnage redelivered 2,192,000. There 
remains in the army’s flcet now 985,000 deadweight 
tons. 

The fact that $42,485,000 was the amount of 
capitalization of new ship firms in July does not 
make that the banner month in total, for June 
aggregated about $10,000,000 more. But the trend 
of new corporations in the shipping field since the 
armistice shows that capital is now turning toward 
ship operation, a sum of $151,756,000 having been 
invested by new ship operators and owners. This 
indicates that shipping is gradually beeccming 
stabilized, and the war rush to build ships is now 
being replaced by the necessary element to find 
business for our vastly increased tonnage. 

Eighteen of the Shipping Board’s wooden ves- 
sels were sold during the past week to English 
interests. The vessels were of 3,500 tons, and 
brought about $300,000 each. In addition six of 
the Ferris type wooden ships were also disposed of 
to the Universal Shipping and Trading Company 

The fleet of 100 steel cargo carriers sold a week 
ago to the Anderson Overseas Corporation, it is 
announced, will serve as coal carriers. To kcep its 
plants in operation, having completed its Govern- 
ment contracts, the United States Steel Corpora- 
tion has placed contracts for twenty 10,000-ton 
steel vessels at its subsidiaries, the Federal] “Ship- 
building Corporation at Kearny. N. J., and the 
Chickasaw Shipbuilding Company at Mobile, Ala. 

Indications of the great wave of passenger 
traffic which will fil! transatiantic liners to ca- 
pacity can be seen by the enormous traffic already 
booked clear through October sailings. The French 
Line established a new record when it transported 
from New York to France, from July 28 to Aug. 4, 
a total of 5,000 passengers. This week is to see the 
inauguration of the Marin.. Postal Service when an 
airplane will fly out t sea, overtake a steamer 
and drop mail on its deck. 

At present there exists a big shortage of cargo 
ships at Atlantic ports. The reason for this is 
obvious, for the recent strike has caused all ships 
to clear as rapidly as possible. Besides, Liverpool, 
Bordeaux and Havre all have thcir own labor prob- 
lems and tonnage is being held up at these Euro- 
pean ports. Despite the fact that the strike at 
Buenos Aires is reported over, shippers are re- 
luctant to take cargoes for that port because of the 
fear of not being cleared early. 

Ocean freights continue high, and a prosperous 
time appears ahead for shippers, for competition is 
keen, but rates are bound to increase much above 
the present levels. Reductions in steel and iron 
were effected by the board to South American and 
European ports. George Eggers of the operations 
division of the Shipping Board came in for com- 
mendation by the Merchant Marine Committee 
when he told of the supercargo plans of the board. 
He explained the system of port investigation, and 
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<howed how the board kept a record of each port's 
development and ability to handle traffic 

Legislation to safeguard investors in shipping 
enterprises is proposed in a bill providing for the 
establishment of a uniform set of ship investmcnt 
laws leaving no doubt in settlement of ship mort 
gage cases. It calls for the recording of mortgages 
on vessels, and prescribes action in maritime liens 
4 movement to protect inland waterway rates has 
been started in Washington. It is asserted that 
railroads have kept rates so low that the carriers 
could not profit, and the new legislation aims to 
procure better rates, and not permit the railroads 
to wield unjust rate power. 


Textiles 


EVERAL things that promise to have an effect 

on the textile industries came up last week 
the greatest of these, and ore which is already 
having some effect in certain directions, was the 
setting afoot of the Congressional inquiries into 
the high cost of living. Another was the strike fo: 
a forty-four-hour working week that began in 
Pater:cn and a third was che meeting of the Amer 
ican Association of Woolen and Worsted Manu 
facturers in this city. The railway situation also 
promised to complicate matters consideiably, espe 





cially deliveries. 

In spite of its recent beginning, the official 
search for the reason why the cost of living con 
tinues te mount has already produced seme signs 
of trepidation in the cotton goods trade. The 
manufacturers are “standing pat” for the tims 
being, but the speculative element in the trade is 
starting to unload while the unloading is good. 
This element not only consists of legitimate con 
verters who were not above taking an easy profit 
when the opportunity offered, but of a number of 
fiy-by-night concerns that temporarily engaged in 
the converting business solely with that end in 
view. It is the latter that have been exerting a 
demoralizing selling pressure on the market fo: 
unfinished cottons all the week by underselling the 
regular traders in an attempt to save what they 
can from the crash which they fear is in prospect 
for them. That they have been only half success 
ful in their efforts to do this is due to the canny 
attitude suddenly assumed by buyers, something 
quite unlike their recent state of mind. That the 
purchases of the cheaper goods which were made 
cannot help but affect the general market in the 
long run is not disputed. The only question ap 
pears to be how long the mills will hold out in the 
face of the present lack of important trading. 

Leading jobbing buyers also seem to have seen 
the long-delayed writing on the wall, for many of 
them are beginning to curtail their purchases in 
spite of dire predictions on the part of the manu 
facturers as to what will happen if the wholesalers 
stick to their guns. In more or less isolated cases, 
however, finished cottons continue to mount. One 
nationally known brand of bleached goods was ad- 
vanced to the jobbing trade early in the week to 
2242 cents a yard. These goods, just before the 
outbreak of the war in 1914, sold at 9% cents a 
yard, and in 1916 they were sold by the mill as low 
as 7‘ cents. 

So far as merchandising in the woolen and 
worsted goods trade was concerned, the feature 
last week was the showing of the fancier patterns 
of these cloths for the next Spring season by the 
leading factor in the industry at prices which were 
40 to 60 per cent. higher than those got for Fall 
deliveries of the corresponding fabrics. The goods 
offered to the buyers comprised only a limited part 
of the production of the concern in question, and 
included practically ae staple cloths. The staples, 
it is intimated, will not be opened formally, but 
will be offered to the trade as made. 

The most important point developed at the 
meeting of the manufacturers’ association con- 
cerned the possibility of the British Government’s 
offering an unspecified quantity of wool at auction 
in Boston. It is asserted that the Department of 
Commerce is now negotiating with the British ay- 
thorities in an endeavor to have this done. A reso- 
lution was unanimously adopted calling upon the 
officers of the association to take every legitimate 
step possible to increase the supply of wool for the 
purpose of aiding (somewhat indirectly) in the re- 
duction of the high cost of living. 

Save for the Japanese varieties, which began a 
new upward climb, the week’s advances in raw silks 
were of little moment. They offered no basis for a 
further rising of prices, but at the same time they 
afforded no reason for expecting lower ones for a 
long time to come. Some of the leading concerns 
are already sold up for the remainder of the year, 
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i*As we 
which naturally precludes any chance of a decline 
in that direction. Ribbons also are strongly held. 

Optimists in the broad silk trade see aa early 
settlement of the Paterson strike, bui che pessi- 
mists, conceding the probability of the strikers 
getting what they want, are painting a da:k pict- 
ure of the effect of the interruption of prcduction 
and a shorter working week on deliveries that al- 
ready are months behind in some cases. Whateve: 
the outcome, the fact 1emains that some of th« 
jobbers and many of the cutters-up are seriously 
disturbed over the prospects of their getti: g tnei 
merchandise in time to supply their Fall trade. Re- 
ports of attempts to develop a real export business 
in American silks are not making them feel any 
easier in mind. 

Prices of linens have been moved up 5 per cent. 
by leading importers in this market to conform 
with the recent rise in Pelfast. Business for for- 
ward deliveries was done at the aew prices, but ae- 
counts differ as to the quantity of merchandise dis- 
posed of. Little real competition with the Irish 
mills, which probably would mean lower prices, can 
be offered by the German and Belgian factories be 
fore well into 1920, although some of the mills of 
the latter country are already at work on goods for 
export. Reports concerning the various Europea: 
flax crops for 1919 lose nothing of their pessimi: in 
as time goes on. 

The burlap market again closed the week sub- 
stantially firmer than it began it. There was no 
relief of the local shortage of merchandise through 
important receipts of goods. On the other hand 
an additional bullish tone was imparted by reports 
from Calcutta telling of the searcity of ocea: 
freight space there and the consequent holding up 
of thousands of bales of merchandise. The four- 
day working week in Calcutta, which began on 
March 1 last, will be continued until] Jan. 1, when 
a five-day week will be inaugurated. This action 
was apparently taken to protect buyers of good 
for delivery in the final three months of the year. 
Dundee is very bullish. Jute is now quoted at Lon- 
don at the record figure of £66 per ton, which doe: 
not seem to point to lower burlap prices. 

Tron and Steel 

EVERAL groups of figures which gave con- 

clusive evidence of the much-talked-of improve- 
ment throughout the iron and steel industry made 
their appearance last week. Of particular signifi- 
cance were the export figures as announced from 
Washington. It was shown that in June of. this 
year the shipments ran in value to $120,985,000, 
a record in the country’s history. The previous 
high mark was in June of 1917, when the steel and 
iron exports were valued at $120,116,000. That 
the exporting has been on such a large seale indi- 
cates that the balance of the year will probably 
see the June figures surpassed to a very consider- 
able extent. Av early as June European coun- 
tries, at least, were not making purchases on a 
seale that was believed to be in accordance with 
their needs. Furthermore, credit arrangements 
were in a nebulous state which would act as a 
brake on buying. 

The unfilled tonnage figures of the United 
States Steel Corporation are taken, in the financial 
district at least, as an index to conditions through- 
out the industry. The orders of July 31 were 
announced last Saturday and far exceeded the 
anticipated increase in booking over June 30. In 
the latter month the increase, the first for a long 
time, was slightly more than 600,000 tons. The 
July figures ran close to an increase of 700,000 
tons, so that the unfilled tonnage on the books of 
the Steel Corporation now amounts to 5,578,661 
tons, or an increase of better than 1,200,000 tons 
in two months. Actually, the July figures are much 
better than is indicated on the surface. While the 
increase is greater than during June, the fact must 
be taken into consideration that the Steel Corpora- 
tion was operating at a much higher capacity in 
July than in the preceding month, and that orders 
were necessarily cut into more heavily than was 
the case in June. 

The Steel Corporation and a number of the 
independents are now reported to be working at 
approximately 80 per cent. of capacity. Just what 
this means is best told by the statement that this 
rate of production now is the eguivalent of capac- 
ity operations in the pre-war years, the 20 per 
cent. difference between the present rate and 
capacity operations being the increase in capacity 
that the steel industry established to handle the 
vast war business. 

The stee! ingot production for July, as com- 
viled by the American Iron and Steel Institute, 

lso bears testimony to the fact that there has 
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been a great awakening in the industry. The total 
production was 2,508,176 gross tons, an increase 
over June of nearly 300,006 tons. These figure 
represent the output of thirty companies which in 
1918 manufactured about 85 per cent. of the siteei 
ingots. 

lbomestic buying is on a heavy scale, orders 
actually flowing in now on a basis which if con- 
tinued would far exceed preducticn capacity. In 
one case, it is asserted, the orders of the last week 
have been at the rate of about +35 per cent. of 
capacity. There have been only minor price 
changes during the week, the belief obtaining that 
no radical upturn will be made at the present time 
unless in the case of foreign orders which may be 
taken at a somewhat higher level than domestic 
business. 

The strike situation in the Northwest is lcoked 
upon with apprehension, in that it may curtail or 
shipments. Such a curtailment would not, how- 
ever, be reflected in output in the immediate future, 
but would eventually cause a slowing up as surplus 
stocks of material were depleted. This and the 
demand for Government ownership by the Railroad 
srotherhoods were the two untoward factors of 
the steel situation. 

Foreign buying is reported to be well diversi 
fied, demands eoming from every section, the 
Orient being a particularly active customer. Japan 
and China have been purchasing sheets, tin plate 
bars and wire. The: individual tonnages are re- 
ported to be small, but large in the aggregate. 
South America is also taking some substantial 
tonnages, and sales to a limited degree continue 
to be made in England of certain manufactured 
steel products such as bolts and nuts. 


Grain 

TANHE outstanding feature of the grain market 

last week was the rapid decline in wheat and 
corn prices. September corn broke more than 25 
cents and December more than 30 cents, because 
of wild rumors which accompanied the agitation 
for a broad movement against the high cost of 
living throughout the country. The grain crop 
situation, as shown by the Crop Reporting Board 
of the Department of Agriculture, as of Aug. 1, 
proved a disappointment and served to further 
unsettle the market. 

Sut the real cause for heavy selling last week 
was the general assumption both by professional 
traders and the trade at large that the Presidént’s 
message would contain more radical suggestions 
than proved to be the case. The market was 
inclined to the belief that there would be a cut in 
grain prices. Professionals anticipated this and 
actually lowered prices on Tuesday, but on 
Wednesday official announcement that there would 
be no cut in wheat prices was followed by cove1 
ing operations which turned the market abruptly 
and sent corn upward from 5 to 10 cents at the 
beginning of the movement. 

The sentiment in the wheat markets during the 
week was again highly mixed. Dealers were quite 
perplexed by the contrary rumors which were 
circulated, and general disorganization of influenc- 
ing market factors was apparent. While awaiting 
the President’s message to Congress rumors of 
almost every character were freyuent and found 
favor with some interests. It was predicted more 
than once that the Government would repudiate its 
contract with producers and cut the price ot wheat, 
and there was considerable selling as the result 
of this report. On the other hand conservative 
traders poured oil on the troubled situation by 
deprecating such reports and did what they could 
to steady the market. 

Dealers who follow the condition of the crop 
closely had predicted that it would not be more 
than 1,000,000,000 bushels, and these estimates were 
considered as very conservative. When the Gov- 
ernment report for August came out on Friday 
showing a total of only 940,000,000 bushles, the 
Winter crop being shown at 715,000,000 bushels, 
as compared with 838,582,000 last month, and 
Spring wheat amounting to 225,000,000 bushels 
against more than 322,000,000 bushels in the July 
report, it was considered as very unsatisfactory. 

The report showed that corn had been unfavor- 
ably affected by lack of moisture in some localities 
in the leading producing States, and a smaller crop 
is predicted. The average condition on Aug. 1 was 
shown as 81.7, or 5 points less than a month ago, 
and comparing with 78.5 in the corresponding 
month of 1915. On the basis of this average con- 
dition a production of 27.1 bushels per acre is pre- 
dicted, which would indicate a total crop for this 
year of 2,788,000,000 bushels, as compared with 
2,583,000,000 bushels in the preceding year. 

In Winter wheat the approximate yield from 
thrashing has been reduced from 17.1 to 14.6 bush- 
els per acre, while the deterioration in ~ ~ sing 
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wheat crop f ght and unfavorable 
weather du ticularly severe, the 
report making The condition was 
shown 13.9 with 79.6 a year ago, 


8. The indicated yield 
The condition of 


and a ter 


was set at ten [ icre. 

the oat crop alse i heavily during July, 
the latest offi ed yield being approxi- 
mately thirty | acre. This would indi 
cate a crop of 0 bushels, as compared 
with 1,538,000,0¢ ear ago. 


Money 
ces aided last week 


anable funds in both 
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the demand kets. The most impor- 
tant was the iidation in stocks, which 
resulted i millions of dollars of 
brokerage bo it the same time reduced 
the amount eded to carry stocks in 
speculati x umors that stock market 
loans wert ent. apparently dealt 
with too ger 1 Just the same, in 
quiry showed of firms which had 
previously beer »wers became lenders 
of moderate amou e week drew to a close 

The e! consisting of indus- 


higher than 7 per 
Wednesday it worked 


trial securitic 


eent. at the ma 

down to 4 pe he renewal period: was 
past. Loans I nixed coiiateral the same 
day we j per cent. in the after 
noon, and or 15 per cent. were the 
rates. It w ursday that time money 
lent with fa per cent. 

Another fa ased the pressure on the 
money market rked restriction that de 
veloped in the ew securities. Outside 
of the $15,000,0( Copenhagen bond offer 
ing, and of ) ferred stock of Austin, 


Nichols & ¢ were limited to rela 
tively sma in were fewer in number 
than had bes months or more Pre 
sumably, the iilroad unions for what 
amounted to g of railroad bonds into 
Government 1 scheme for Federal 
ownership of tl Ss came as a wet blanket 
upon plans for incing. Contemplated in 
ffected no less than rail 
kwash of disturbed senti 
plans for foreign fi 
were frank in comment 


dustrial offerins 
road financing, 


ment reached 


nancing as wei 

to the effect tl oposals as affecting the 
major transport em were inimical to the 
movement of cré into established or new 
lines. 

The sprea throughout the country 
quite likely | upon the absorption of 
credit in indust akings. It would be hard 
ly less than nat manufacturers, with plans 
for an expansior or of output, to act cau- 
tiously bor1 ile the possibility existed 
that their factor might suffer reduced operation 
from the unwill employes to work. An 
additional inf c temporary halt in acquir 
ing credit wa ion at Washington to in 
quire into the p ation, with reference to the 
relation betwee \dity quotations and the 
general level of living costs. A strong effort to 
get prices for good own from current figures 
would bear upor owners from two direc- 
tions; it would | in adverse influence on in 
ventories and a the profits of materials 
worked up for More than that, the market 
for completed g be made highly uncertain 
during the perio rovernment inquiry was un 


easily react against an ex 
tension of mill with a consequent appli 
cation to the m requirements of manufac 


der way, and tl 


turers. 


it of the Clearing House 

of nearly -$22,000,000 in 
d in a drop of $44,000,000 
weck before, when Aug. 1 
payments and the payment 
of a large Car bore influence, the loan 
account expanded $§ 000,000. Against the sup- 
ck market loans, estimated 
600,000,000, the decline of 

to indicate a really large 
decline of brokeras At the same time the 
softening of th: ate showed a fairly important 
easement in the ion around mid-week. The 
led $16,000,000, but at $51,- 
000,000 the exce legal requirements stood 
among the five highest weeks of the year to date. 

The Federal Reserve Bank showed in its re- 
port that only moderate changes had occurred in 


The actual 
banks disclosed 
loans, which w: 
in demand dep 
dividends and 


posed hugh tota 
a fortnight ag 
last week did 1 


surplus reserve 
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index Number shows the fluctuations 


m the average wholesale price of twenty- five food commodities selected and arranged to represent a theoretical family’s food budget. 














FINANCIAL TRANSACTIONS 





Barometrics 


THE STATE OF CREDIT 








Same Period 
Last Year. 
36000 


Same Week Year 
last Year. to Date. 
184, 192,905 


Last Week. 
Sales of stocks, shares 0. HEE TSS 1.358.381 


Sales of bonds, par value. S201 SOG TR) SEG S19 7GR.Gbo 


, r > High SS.1500 High 72.49 High 3.545 High 7422 

as. load ks... flaw SE2T) Low 71.21 Low M73 Low H4.12 

High 76.56 High 76.51 High 7945 High TS.77 

Av. price of 40 bonds. .... Low 7.91) tow F654 Low TM Low 77 
Average net yield of ten 

high-priced bonds ALY + OIG 11MM, ly 


New security issues SS S00.00000 $26 750,000 S747. 229.000 S48z Der 400 


Refunding .... — meee RL 


POTENTIALS OF PRODUCTIVITY 


167.000) 000 118.916 .000 


The Metal Barometer 


End of July End of June 
1910 191s Wg 1191S 
t. S. Steel orders, tons DOTS, Hil SSN SO] INNS SES SUG 
Daily pig iron capacity, tons 7S 40 11O.34 TO 45 is,00 
lig iron production, tons *2 428 521 #23, 420, 288 #2. 114.NR r2.114, 508 


*Month of July. Month of June 


Building Permits (Bradstrect's) 


- ~—~—-July - - -June- — —_———— May 
1919. 1914. 19. 1918 my 1918 
SS Cities > Cities 155 Cities 155 Cities 1 Cities IS Cities: 
B55, 104, 445 PRG YTS F129 40244838 PAG FI V7.1 | SAS. ILS 


Alien Migration 


May -- - -April—-- March 
iy 191s 1919. 191s vif WIS 
Inbound ..... 15.0008 15,217 16,860 Seka 14.105 
Outbound . 17.Mmu W517 Ve . 16.019 
Balance...... —7,107 “+ $2.7 m -342 1.914 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 
per cent. of the total. DPercentuges show changes from preceding year. 


The Last Week. PC. The Week Before. P.c Year io Dat« g.a° 
ee $8, 181,000,000 +40.4  $8,114,000,000 4232.1 $2/7.218,000,000 417.2 
Pe 5,.823,000,000 4+ 1.9 6,132,000,000 + 7.9 193.557.000.000 + 5.0 


Gross Railroad Earnings 
Fourth Week Third Week Second Week Month of From Jan. 1 





in July in July. in July. June to June 30 

11 Roads. 14 Roads. 1% Roads. 185 Roads 1S Roads. 
sar .. $11,297,624 $7, SOS, 502 $8,288,192 R426, 227,748 $2,255.45, 450 
WI8........ O,571,417 6,844,374 TANT 70 395.200, 8505 NN ND O44 
Gain or loss.+$1,726,204 481.014,1SS 9 48841122 416 Soe 4 8EN 420 SNe 
+1854 +14.N19 +112, +T.8% +1Z.NGy 

WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Meanun price of 
Minimum 1919 Price other years. 

Price. High. Low. 1919. 1914. 1917. 

Copper: Lake, spot, per Ib........... 80.23% $0.23% 80.15 S192 SETS BOL 
Cotton: Spot, middling upland, Ib... .3570 6m 200 080 R20) 23025 


Hemlock: Base price per 1,000 feet. .41.00 41.00 34 87.74 32.50 27.75 


Hides; Packer,No. 1, Native, Ib..... sj ars} 27 wv 205 2 
Petroleum: Pa. crude at well, bbi.... 4.00 4.00 4.00 4.00 3.875 3.40 
Pig iron: Bessemer, at Pitts., per ton.20.35 33.60 29.35 31.347 325.95 14.95 
Rubber: Up-river, fine, per tb....... i 1 im nom 4.0 7025 
Sk: Raw, Italian, classical, per tb.. 7.20 7.20 rg / @.N9 


j 








AN New York Clearing House Institutions, Average Figures. 
— Cash Reserve.—— 
Week Ended Loans fn, “posits. Amount. P. 
Aug. 9, 1919.. £4471 Be Daa 3G $£580.417.000 13.4% 
Aug. ~%, 1919%.. Peery wr $SN20R5.0000 4 235,829.000 570,494,000 13.5 
July 26, 1919. $208 S250 42231.717,000 354,387,000 13.1 
July 19, 1919. 5.413.415.0000 +.287.684,000 585,487,000 13.6 
July 12, 1919 5.01. NS..000 4.207.900.0080 =351,522,000 13.1 
July 5, 1919 40 088.000 © 4.248.117.0800 581,435,000 13.4 
June Zs, 1919 $927. 929.000 4.149.608.0000 562,549,006 13.4 
oy. deponits dh ducted 





Aug. 10. 1918 .. 4ASY 741.000) SA.775.088,000 $523,991 .000 13.8 
Aug. 3, 191s. ‘ .. 4.402.296.0080 3.768.245.0000 | 544,808,000 14.4 
July 27. 191s LARA NNG.000 BO T2845.000 | 530.670,000 14.2 
July 20, 11s P3TO.0GS.0000  3.GN4GN50000 580.138.0000 14.40 
July 13, 1918 4.415. 802.000 0 3,790. 720,000 | 434,892,000 14.4 
July G, 191S.. $3AN0.450.0000 2SON Oe) 549.254 On 14.4 
June 29. 1918 Pet e000 USE 98.000 | BRR N02.UUO 16.4 
This vear’s hich STN Oe ESS UST9.000) | 590.574,000 14.4 

in week. ended June Vi June 7. Mar. 22. Mar. 2. 
This year’s tow ‘ 1.700.068.0000 3921, 198,0000  O87.560,000 13.1 

in week ended ; / Jan. 4 Feb. 15. Feb. 15. July 12 
Last year’s ngh cee ATABSIS.000 0 © 9.051.929.0000 633,802,000 16.4 

in week ended, ener re Nov. 16 bier. 333. June 20. June 29. 
Last year's flow... weees LOTTA 00 3, 723.315,000 515,957,000 13.4 

Oe Ge GE, kkcceuweens Jan. 1 July 27. Mar. 2. Sept. 14. 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicaze last week was par: at Boston it stond at 
par all weeh; at St. Loubs 154925 discount, and at San Francisce par. The week's 
range of exchanse on the principal foreign centres last week compared as follows 








Last Wk Prev. Wh Yr. to Dale — --Same Wk., 1918— 
Demand High Law Hish Law High. Low High Low 
lLandean £35 4.204, 4.45%, 1.344%, 4.0085 4.27 4.T6), 4.7540 
Paris 7.41 iN 7.36 5.4% TN 3. Sh 4.70%, 
Switzerk and . >.5N +. < ».63 4.51 5.76 3.9544 
Holland STARTS 37.25 7 7.305 BP NETS 42.00 
(tal) Ss. 64 v.01 N.e 6.26 9.01 7.91 
Russia 7 60 74 7-20 17.6 6.50 13.70 
Copenhagen owe LL 21.70 Be *) 2 iM) 26.87% 21.70 31.00 
Stockholm 24.70 24m 24.— 24.00 28.124, 24.25 35.35 
Christiania »- 28. 2.40 23.70 23.65 2.00 73.40 41.30 
Cables: 
London 4.30 135% 4.7656, 4.26 4.77), 4.7650 
Paris 7.17 7.34 2.44), 7.50 5.474 5.409% 
Switzerland ers) ai 4.78 TH 4.91% 3.VSig 
Holland ‘ $7.75 37.825 1.318, 37.0 02.8125 33.25 
italy S.4 St St, LTS S40 7.0 7.0 
Ruasia at 7.25 7.00 7.0 am 13.90 13.40 
Copenhagen —< pm 22.30 27.12% 21.6 21.425 41.40 
Stockholm 23.3 75 4st 29.45 24.45 36.400 45.75 
Christinin 3.5 23.00 20h 225 W258 8623.3 S104 31.70 
Cost of Money 
Last Previous Year to Date. -Same Week— 
New York Week Week High. Law. 1918. 1917. 
Call loans 7 «3 ao Oe) 20 3 @ @a4 4 @ 
Time loans 7 at 7 ut » os) & ay, 44a 3% 
Six months ; 7 «@é 7 wt s 3% ti 5 @4% 
Commerc. dis« ount, 4-3 mas. .5'y obey rk, a « + ar, 


Other citivs : By Teh graph to The Anuaiiat 
Commercial discounts, 4 to 6 months’ bank rates 


esten .. thin -bopavrencetadae Sas 6 uty 4 Toby 6 ails ga +, 
a WD sacceasonens . A 6 6 t FRG, 
Chicago . ; S60deasesinsee de, GS §& @Ay 6 aly 4 wis 5 


Siiiien of Week's Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 


Aug. 7. 1919. Aug. 8, IMIS. Aug. 9, 1917. Aug. 10, 1916. Aug. 12, 1915 
To- Uver To- Over To- Over To- Over To- Over 
tal. £5,000. tal. 6,000. tal. $5,000. tal. 65,000. tal. $5,000. 


East <i cate 44 Is bt) 23 97 42 iN 21 106 47 
South er p> | ed 2s 6 Ww 4 tou 1s x3 25 
West 7 ier Oe s o> 21 72 % j 22 sa 31 
Pacific i > 2 5 4 iz 7 1b a2 14 
United States....... 9% 4% 1m a) 273 “93 205 71 321 Tt, 
Canada ....... — 4 6 3 11 3 23 : +4 19 
Failures by Months 
- -July- —- — —-Keven Months - 
191%. 1M18. 1919. 191K. 1917. 
Number ...... és : ap ae re] “e 6,675 8,625 
Ldabilitien ........ e $4, T0572 $97,583,134 $111,961, 729 
OUR FOREIGN TR ADE 

———-—June-— -—— ———-Six Months -——— 

1919. 1918. 1919. 1918. 
Exports .........$918,212.671 $483, 799,299 $4.4034, 958,545 $2,974,226,610 
ING neh oddeicw a 293, 109.779 HOO 71 1,610, 745,785 1,545,953,934 





$1,428, 272,076 





Excess of exports. $625, 142,892 £273,498 $2,444,212, 76 


New York, Monday. August 11, 1919 
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Total Stock of Gold 


New York, , Monday. August 11, 1919 


Federal Reserve Gold Niclilaes 
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i Oct Nev Dec * Jan Feb Apr May June Aug 
] The space between the base line and the breken ine represents the cash reserves reqiired, that becween the broken line and the light line the excess re 
serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly, so 
that the record can never be brought to the date of publication. The chart records the last figures publis hed 
Week Ended B k Cl By Telegraph tc 
Saturday, Aug. 9 an earings "ty. smaie 
| Central — -Last Week-—-——— —Year to Date————_ —Eee Year t> Dat« 
} Reserve cities. 1919. 1918. 1919. 1918. Other cities: 1919. 1918 1919 
= York.... $4,757,400,920 — $3,050,814,456  $134,681,455,244 $106,055,159,739 | Baltimore £93.675.174 $68,953.91 $1. S04,918,025 
Chitage ....... 617,614,508 494,125,284 17.315,848,971 15,696,873, 574 adil oo eA Sage hee aE 
Mt. Lonls...........-2- 160,427, 5ST 150 318,440 3,831,425, 248 4,173, 867,647 pened nares egseecngenn votes _ = pesmaperacagnn 
Total 2.C. RB. cities. GSA NIs GaN INO $155,829 FI aoo,goe | Cincinnatl ......--..... roeginangea 94,027 ,6%6 $5,740.50 1.650, 448,001 
Se ol: ie eae 49.20% 23.7% Columbus, Ohio........ 14,656,500 11,787,400 sey $25,001 400 
4 OR 47,022 000 27,975.10 j (HM Y1S8,568.0N0 
Otner Federal Keserve cities: , 
Atlanta ..... $49. 408,458 $25,240,347 $1,686,722. 240 $970,639,740 | Milwaukee ............. 26,715,125 25,014,521 ’ 864.021.72 
EE ae 327,034, 169 2805005, 461 10,332,550,302 9,166,670,521 | Omaha ............-..-.- 749,814,466 6 A) Hoot s 1,625.0 
Ee 93,487,562 . 2,079,670 807 2, 00, 146, 4 Pittsburgh .............. 125,641 519 115,407 920 ‘ 173,806 %, 196.842 
Kansas City. Mo.. 265,812,526 24,278,561 6,228,533,59 ob Providence .......... 10,454,700 10,317,800 $0,500 36S M22 
Minm «polis 10,050,511 26 143,645 1,211, 550,526 475. St. Pag. ....... 18,258,834 14,183,316 43 70 $20,089 
Mhitadciphia .......... TAB, 30553, MM 12, 862,309,347 6 Seattle ....-..---++---+-. 39,347,901 82.841 .621 " 1.027.495 
Richmcnd 46,946,480 1,604, 764,591 : Washington ....... 15,614,242 13,624,712 41S, 44 
San Francisco. . 108,840,207 3,595,199,600 3, 196, “183, 641 ee “ania. “debate - 
-— a oat ——— Fs i CPs cc onsce 2.008 258 6,545,000 s1¢ t $2490, 07 
Total S cities. ...... SUM ATNIS §«$1,195.957,.013  $40,901,601,52 6, GEA Soothe oes iN 7% gh ' tannin nal 
Inerease we 22.6% 14.9% — sh 7 ore 
Total 11 cities... 22... $6,027,990.828 — $4.830,515,193 $196,730,330,985 $161,531,856,979 Total 23 cities........ $7,470,058,067 — $5,286,862,502  $215,349.643.598 $174,781,416,6%0 
Increase eu 43.2% 21.8% I ons da dadinde taeee 41.2% ti% 
Actual Condition Statements of the Federal Reserve Banks Aug. 8 
vist. 1 ist. Dist. 4. Dist. 5. Dist. 6. Dist. Dist. * ; Ibist. 1 ist. 11 Dist. 12. 
Boston. New York. Philadeiphia. Cleveland. Richmond. Atlanta. Chicago. Ss : Kansas ¢ P San Franco 
Gold reserve. . $645 1.920 GOO $126, 123, 000 $189, 150,000 $65,724,000 $69,760,000 — $436,566,000 $N4,.572,00 R34.240,000 $144, 490,000 
| Bills on hand. S02 171,050 196,272,000 168,746,000 97, 779.000 97, 21 3.000 265,315,000 5 AD 20? i S65.) 151,534.00 
] Resources... - 1,813,034 ¢00 413,429,000 437,850,000 234,340,900 3,4 821,381,000) 156.517.000 ‘ree rong Le ee goa 
r cae to mneenbers., 1anseeele 732,343.00 103,028,000 123,639,000 54,635,000 250,635,000 62, 1.841.000 \ 965.04 46,980 000 92/287 MH) 
N't's in circulat'n, 189,597,000 745, 723,000 204,697,000 220,064,000 105,897,000 “16, 613,000 431,735,000 106,004,000 77,972,000 91,646.00 16.029,000 195,180,000 
el 
Federal Reserve Bank Statement Statement of Member Banks 
‘ mene — of the twelve a ee —— sana vag Data for Federal Reserve cities and in Federal Res: h cities 
tESOURCES waist Week. r s Ss zo. Lage 
Geld coin and certificates F262.745,0000  F26.275,000  - $495,410,000 saa New York Chicago———— 
‘ Gold settlement fund, F. R. Board. GIS 656,000 641,896,000 606,354,000 . Aug. 1. July 25. July 2. 
} Qold with foreian agenciern......... 0 cee ceeee te eee 9,696,000 | No. of banks reporting it 1 14 rw 
; Bean Seger + 460,000 U. S. bonds to sec. cir.  £39,.665.000 £39. 163 0000 1.271.000 $1.370.000 
Tutel ek WAS ty Sento. Bae ee eee eae eet | U8. bde.. ime. Lib. hds. § 270.6578,000  257G10,00n OW) 23 429.000 
Gola with Federal Reserve agents 1.0N4. (7000 eae “ca i’. &. Victory notes.... 1IS.5TR0N0 124790000 oun 4 934.000 
Gold redemption furd........ 119,325.00 111,997,000 oe, Sas U. S. etfs. of indebted. 405,212,000 290,159,000 31.000 0,377,000 
Total geld reserves..... #2.08S, 475,000 $1 9190,201 000 | Total U.S. securities... 834,124,000 721, 722.0 ITT) 149,110,000 
Legal tender notes. silver. &c 67,592.00 D422. 000 Lns. sec.by U.S. hds.,.&¢ 697,421,000 TOR, 757. ACL 72,606.00 
Total reserves .......-----++++5 $2.152.1718,000 $2,156,327.000 $2,044,522,000 | All oth. loans & inv'ts.. 3,900,276,000 | 3,S57.820,000 BLL SUZ, 202 000 
Bills  discnunted: Secured by Gov- Res. with Fed. Res.Bk. 662,794,000 611,784,000 G0) «121 INT. 
ernment waz obligations....... |. 1.G0S.583 000 .612.689,.000 761.576,000 | Cash in vault.......... 103,476,000 110,245,000 +.) {7.519.000 
AN other ee PIR SRS OO 235,200.00 570,897,000 | Net demand deposits... 4.548,947,000 4.448.311.0000 $000 NU 484.000 
Bills bought in ope n market. 381 241.000 374.791 00 0857.00 | Time deposits........ 29,643,000 256.574.0000 mLLD 165. 24.000 
= am z = Government deposits. . 238,777 0) 135,009,000 mL 30,894 000 
1 r $2.21 250.000 $2,222 730,000 $1,541,1R0,000 i : = - 2 ee 
: Total bills on ag isis OT a = "7 nee pier 34 921.009 | Bills pay. with F.LR.BkK. 418,507,000 438.719.0000 CL 19,075.10) 
e “i naga meee he? wr ana Oe aa dai satis Bills red. with FOR. BK. 141,166,000 138,684,000 1985, 00) 1.667.400 
’. S. Victory notes....... ZN, _ oN. ci tteeees 
‘ l". S. certificates of indebtednes SS. . 220,724,000 217.9082,.000 ee —-—-Ali Reserve Citi« ranch Cities.— 
: ‘ 24 other earning assets. : s sees : ao SARS Aug. 1 buly 25 , duly 2h 
Total earning assets........... 32.4T2.458.000  $2.468,086,000  $1,593,467,000 | No. of banks reporting 2a pat itu 14 
‘ ~ P _ oe U. S. bonds to sec. cir. $104,574.000  $104.075.000 ‘ 5.000 $57.34.000 
DE dicen cen s ass c'ees $11.805,000 ee — —s +. pe eased . A ey nt bl ré,-bo4, 
oa. oo a deduce tions 7 U.S. bds., ine. Lib.ds. = 377,819,000 377.676.0000) 14) 20 0 109.261 400 
f , ae de “posits a TUS.043,.000 T3961 7,000 584,758,000 | U.S. Victory notes.... 194,839,000 208,437,000 165, 407 00 S155 000 
Five i: " rede: mption “fund against U. S. etfs. of indebted TZS8, 150,00) ALS ALLL #1, S26,000 208,975,000 
e 7 ©. 8 “oe ™ +4 = sti * Td aed be -~—— ++ 
setaved [teserve Bank notes 10.S08.000 10,735,000 725,000 | Total U. 8S. securities.. 1,405,382, 125,225,000 184,958,000 457, 135.000 
Gold in transit or in custody in fo Lins. sec. by U.S. bds. ac. 1, ORD, S61, GO 1.100,670,000 109.000) 135.739.0000 
| eign countries 2 oF awed NS, 25 eeegseke  — kaambemmed All other loans & inv'ts. T,.24.421.000) F,182.815.000 LTIS.824,.000  1,703.850,000 
( All other resources he bisa 9,816,000 9 366,000 11,410,000 | Res. with Fed. tes. Bk. 1 ee2. 108.000 981 159.000 60,268,000 169.078.0000 
. : : i ee 95..800,000 205 533.000 UND .000 OO.579.000 
/ eae - 95? 000 224 NO » | Cash in vault 195 379. 
¥ Total resources ........-..-- 5,400,301, Ooo $5, 2805,§ HZ, KK $4234, 893.000 .| Net demand deposits... 7.6%3.112,000 7.454.702,000 1.408.155.000 1.304.614.000 
LIABILITIES— “a ast Week. lrevious Week. Y« ar Axo. Time deposits......... 748,074,000 742.086, 000 0.846.000 50,525,000 
ree $53,807,000 $85.552,4000 $76,576,000 | Government deposits... 392.423.000 279,788,000 1490000 67.399 (40 
Surplus ...... 81,087,400 81,087.00 1,154,000 | Bills pay. with F.R.Bk. 740,245,000 783,957,000 000 178,827,000 
Government deposits. .............. 108,.6N6,000 6S, 257,000 179,970,000 | Bills red. with F.R.Bk. 260,589,000 259.314,.000 (00 30.044 000 
Due to members—reserve accuurt. 1,756.807,000 = 1,742,478,000 — 1,420,705,000 
Deferred availability items......-..-. 5. 485,000 581,232,000 433.347,000 All Other Reporting Bank rand Total. 
J Other deposits incl. for. Govt. credits 107,882,000 113,731,000 127,050,000 Aug 1 jaty i ae July 25 
Total gross deposits... .. _ 2.528.860.0000 %2,505,798,000  $2,161,080,000 | No. of banks reporting. a4 st aS iy 
Feder;l Reserve notes in actu: ul cir- UL. 8S. bonds to sec. cir. anes 535.000  $108,215,000 $2600. 544.000  $209.1022.000 
Pre ... 2,582,057,000  2,506,820,000 1,955,276,000 U.S. bds.. ine. Lib. bds. 149.555.0000 149,573,000 05 Mi 000 636,510.000 
Federal Reserve Bank notes in circu- t. S. Victory notes... . (5.267.000 GS, 749.000 36.51.0000 353, 751,000 
lation, net liability. .............. 205,318,000 200,945,000 13,716,000 | U.S. etfs of indebted... 168,697,000 137,668,000 1,153,.673,000 896,685,000 
All other liabilities....-:......- 19,172,000 17,770,000 26,811,000 | Total U. S. securities... 485,155,000 164,205,000 76,995,000 2.1546, 508,000 
« Total liahilities .............,.. $5,450,301,000 $5,295,952,000 $4,234,408,000 | Uns. sec.by J '8.bds..€e. 126,771,000 127.355.0001 249,541,009 136%, 764.000 
Ratio of total reserves to net depos- All other loans & inv’ts. 1,982,295,000 1,972. 8S86,000 10.9 40,000 10,859,651,000 
it and F. R as liabilities com- Res. with Fed. Res. Bk. 166,215,000 168,044,000 1,348,584,000  1,318,281,000 
bined ph : 49.494 TWIG 57.40% | Cash in vault.......... .718,000 89. 498,000 6,598,000 355,910,000 
Ratio of gold renerves to F. ht. notes Net demand deposits... 1.703.371.0000  1,693.680.000 10.744,639,000 10,543,056,000 
in actual circulation after setting Time deposits. ......... 520,117.000 517,153,000 1,799,037,0C0 1,789,774,000 
aside 35 per cent. against net de- Government. deposits. .. 440,227 (100 47,974,000 17,149,000 = 405,161,000 
posit liabilities ...........-.-.-..- FD. 61.4% 76 3q | Bills pay. with F.R.b%. 128,895,000 127,900,000 1,068,295,000 1,100,684,000 
*includes one year Treasury notes. Bills red. with FR Rk 45,550 .4000 738,000 $36, 295,000 340,096,000 
4 . 
4 s | e . = ° 
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| New York Stock Exchange Transactions , 
tighest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) } 
Week Ended August 9 Total Sales 9,463,185 Sares : 
/ ae Yearly Price Ranges ~ Amount Last Dividend Last Week's Transactions = 
1917. 1918 This Year to Date. STOCKS Capital Date Per Pe- 4 
High. Low High Low. High. Date Low Date Stock Listed Paid Cent. riod. First High Low Last. (“hange Sales. , 
' YI, 2 8U 8U S4 Mar. IS St Mar. 1S CME TEA Ist pf... 2,750,000 June 1 ‘1D iy = =6©Q S4 
14 ri 8 42 Hh May 2 =, Apr. 20 \dams Express. 12,000,000 Dec a ES ] mo 4) BY 13%, fils SOO 
1815 7% 26%, 11 4 Jul 7 21 Jan. 31) Advance Rumely » CBE 3 ..0n. a {2% 432s B4, $2 Il, 17.300 
Rt, 19 (2% 25% TH June Mit, Jan. 20° Advance Rumely pf 11,927,700 Apr 1, °19 1% ‘ 71% 71% GN7%& 69%, 1% > NO 
RO {ty 72% «8649 W3 July 144 66 Jan. Ve) Ajax Rubber ($50)... 8.100,000 June 16.°19) $1.50 Q WAR 107 9S «1g bl, 7.800 
qt 1 o% 1% $% Jan. ~% Au % Alaska Gold M. ($10) 7.500000 3 3 2% 2h, % 100 
“1, 1% %1., 1 4 July 1% Ja % Alaska Jun.G.M.($10) 13.967,440 ; 2% 2% 2 Jy m 11.300 
"180 4180 InN> *1S80 "IN Mar. IS *156 M 7 Albany & Susq noo.000 July 1, °19 $3 SA : +1 
32% ID a7 17% July 7 4) Jan. Zo Allis-Chalmers Mfz 23461 400 i os Bie 30% nly TOO 
86% th SU's 72% Mies Ju ? ~1 j "}  Allis-Chalmers Mfe pf. 15.06.0000) July 15, '19 2% «@ 31 Y544 14% 91% 31 1-100 
VI, FT 1 78 13, Ma 1 "0 la “) An \gricult. ¢ Blez.4oo July 15, 19 2 Q W% 105% 100 103 1, 9.7200 
By, 101 SOG wes Mar. 15 ON dit oO oN Veric. Chem. pf. 2S.2v zoe July 15, 119 mM @ re ie 100 q 
j 34 2D ha) BY [> July 1 3% Jan. im. Bank Note (850) 4,495,700 May 15, °1D Ihe 4) 13 i = 133, 1 zm) 
3% «52 4 41%, Hite July 4 & Vee ”’ Am. Bank N. pf.($50) 4.495.050 July 1, 19 re Q : 4714 | 
21, © “4 48 OSt, July te lan f Am. Reet Sugar (Co 15.temhoewe July SI 19 2 Q om ow SO SO, % 18.200 | 
98 782 O1% 82 95 May 29 64% Jan. 13) Am. De Sug. Co. pf. 5.000.000 July 1, °19 Im Q A mw HD Th 33, 100 
| ow OO MD Mm 7 luly 16 mm May 13) Am BB Shoe & Fy tem) June Do, 19 : ) 97 
i 10 75 160 WW May 13 Ww beer “’ Am. B. Snoe & Fy. pf [000.000 © Jume SO, °1P % Q ; : 1% 
| . mz July 24 S445 Ma 7 Am. Bosch Maenete..¢sho) 60.000) June SOR Sb «2 111g) 115% 107 110% “1 11.400 ¥ 
i \ a3 291, TH, 3 $5Q te July r = h* l \merica Can Co H HI Hy Nt, a2, $%, 57.300 | 
: 111% ST Ht) ROI, 107 lune It YN7, J i AN rican Can Co. | S13.3000 July 1, °19 1% Q 1081, 103% 103 103 13 500 
: 80% OT 12%  6S% 1 Aug ’ S44, Feb. TO A Car & Foundry OM aly 7 1D = Q Wwe 126% 110% 126% 11% 79.100 
| 118%, 1H) 15's 106 11% July 11 1} INA (‘ar & Found. pf ooo daly 1. 1D 13, Q 115% 115% 115% 115% \, 20K) 
; My 21 445, 25 7 lul 14 3, Ja m4 \m. Cotton Oi] Co UT Too June 2 A 1 Q fill, 61 554 57% 1, 19.400 
wl, S80 SS 78 i} Apr ; SS Jar 7 Am. Cotton Oil Co. pf. 10.198.G00> June 2. 19 $3 OSA ~ ; 91% 
- ; a . 144, Mar. 7 WS, Jon. Zo Am. Drug. SyncSle) 2G TS) Mar. 15, “19 @e .. 3 12 1% 1 t% 9.800 
128), FRty N15 77% 1 May 26 S215 Apr. 25 American Express TSO 000) July 1 tm) &1.50 Q 91 73 9] OR Bi, OK) 
17% 10 att = {uy July 31 1 hen t Am. Hide & Leath. Co. 11,274,100 are #1 41 My 3334 7%, 238.700 
/ 75D 1344 41% 0 16% July TI ”~ Am. Hide & L. Co. pf. 12548.500 Juiy 1. "19 ™% Q 130 Ine 116 122%, S%, 12 400 
16%, 87%, 9 lI% Tu June 6 3S Jan. 21 American Ice .... 7.161.400 ~ Ye no 1714 501 & 5 N00 
5 37% til JS Ty June 6 4%, Jan. 20 American Ice pf .. 14,920,200 July 25, (19 1% Q re tT 67 7 2 >) 
: . o ° 1lo% July 11 MO \up S Am. Inter. CSO; pd.) 49,000,000 June 30. °19) $1.50 Q 105% 105% 95 100 7% 146.100 
; 21g 14, 171, 27 S2 july 7 f44, Ma 1 American Linseed Co. 16,750,000 06 ‘ ¢ 77 hy) 76%, %, > SO 
; TH iS m2 691, 983, Apr. 1 Sb) Mar. | Am. Linseed Co. pf... 16,750,000 July 1, ‘19 1% Q M5 
; 82% 134, 71% rs 2 71 July 4 aS Jai “1 Am. Locomotive Co OD (MMe) duly 3. 1D 1%, Q ST NT x0 SOls 1% 52.900 
106% 98 rs, bo 1 July 2 Too lan. 14 Am. Locomo. Co. pf.. 25,000,000 July 22. 719 1%, Q 1061 1061s 10h 104514 be a) 
a, July 2 “e July 24 Am.Malt & Grain(sh.) 55.000 as (Ww ti mt) 1 7.700 
71% ar ON, ay Hi, June US te July 9 \mes Matting Ist pf 6.011 00 \ug 1, ‘18 Th P ia 5% : 
112% 486 G74 43, 73 SO% July 16 tiwty Feb. OG Am. Smelt. & Ref. Co. GO.998,000 June 16, 719 1 Q NZ, NZY 741 7814 $3, 57.800 
117% NE 1heng 108 1Oo July 17) 13 Feb. 20° Am. Smelt. & R.Co.pf. 50,000,000 June 2, "19 ™ Q 168 105 1M) 145 ¥, 100 
ey Moby oH SY tp4t June 12 ft, Ken. 11 Amer. Smelters pf, A 9 642 S00 July a Ty ‘) nat 4 
142 ™) iri > io Mey © 105 Jan. 1% American Snuf ; Tt. .doo July 1, 19 7 Q As WAY 124 124 1 300 
lity YS "KD dat) oo Jan. 16 93 July 10 American Snuff pf B0nZ S00 July 1. 19 1. Q 3 
. 7 July 7 244%, May 13) Am-st. Found. Cy} 1-5) 17181 .0000 Jone 30, 71D Te & Mike 13% R64 Jt) 3% 37.200 
126% 89% 116 98 142 July 7 111% Jan. 21) Amer. Sugar Ref. Co. 45,000,000) July 2. °19 2% Q tH 134 127% =130% ty 24.400 
121% 106 114%, 108% 119 May 24 11314 Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 Juiy 2. TD 1% Q 4118 118 118 118 hy 100 
62% 30 Ha, ty 120% June 12 "1 Aug S Am. Sumatra Tobacco TN Aug 1, °99 2% Q Ww 103% 91 Ny, iy 1S.000 
98 Ru 18 1 LD May 12 Oo Jan 6 Am. Sum. Tobacco pf 1.963.500 Mar. 1, °19 3% SA Mig Lg 981 OS1 1% POO 
66 57%, oo a | (i May 22) SO) June ll Am. Tel. & Cable . 14,000,000 June 2, 19 1% Q i a 61 
128% 95% 100% DO% 108% Mar. 10 98% Jan. 28 Am. Tel. & Tel. Co. .441,951.500) July 15, 719 2 Q 155% 1084 102% 102% > 14.900 
pak | 1233 198% 140% 25% July 2> 191% Feb (} Amer. Tobacco Co.... 40.242.400 June 2, ‘19 5 Q 24th, 44 ooty Les 34 i 6.000 
1093, «38D Tian 2% lth Jan. 6 i, May 14 Am. Tob. Co. pf. new 51,978,700 July 1, "19 It Q Trg 100%, 100 TOO5, ly 1.000 
j 58% = BT% (HI% 44% 37s July 16 54 Jan. 16 American Woolen Co. 20,000,000 July 15. "19 1% Q 120 120 1% bI2y% Dy 5,200) 
t 100 87 7 92 110% June 5 94% Feb. NS Amer. Woolen Co. pf. 40,000,000 July 15, ‘19 1% Q 109% 100% 109% 1091 \, 1100 
D4itg 17 33, =20% HST, Aug “7% Jan. Z Am.Writing Paper pf. 12.500,000 Apr. 1. °15 1 GS GS% G1 615, Gh 322" OO 
41% %10% =%25% 211 2“ = July 110 Jan. 31 Am. Zine, L.& 8.(825) 4.828.000 May 1, °17 $1.00. 26% 26% -21% Hy 2% 14.600 
2% 39% 55% 38% i July 2 10 Jan. 21 Am. Z.,L.& S.pf.($25) 2.414.000 Aug. 1.°19) $1.50 Q He 61% rT 57 1% ” 100 
: ‘ tity July 24 1 Apr. 22 Ann Arbor .... coos een e4 . 41, #h, Hh $1 1%, 10 
87 its 74% 59 77% July 16 Mite Feb. € Anacon. C.M.Co.($50)116.562.500 5 May 26. °1D $1 G T% T3% iH S14 5% 97.000 
4 Be 31, 'y 1% July 24 1 lan ~ Assets Resliza. ($10). 999,000 Oct 1. “3 1 a 2% 1% ara » GOW 
21% 10 1N5% 12 Prt) Aug 7 17% Jan 6 Associated Dry Goods. 14,864,500 we he =e no ary | 57% 1t 1 Ow) 
om, rs | 63 Dt MO July ZS S| Mar. 1% As. Dry Goods Ist pf 13. 726.000 June 2. "19 144 Q SO 
48 3h 36% 36% wig May 13 D814 Feb. S As. Dry Goods Jd pf 691.600 June =. hY 1% Q te 7s 
78% Pls 71 | 14 May S iN Jan ~ Associated Oil ... 10,000,000 July 15, "19 1! Q ow ow ST%, 90 1% GOO 
107, 7 yor, S1 144 May 27 SS Aug. S At.. Top. & Santa Pe 2Z1.8S59,000 June 2, “1D ih «) Oo) a SS M1 7% 24 GOO } 
1001, rer) V2, 80 SO Jun } s1 Aug. ? At., Top. & S. F. pf. aw) Aug. 1.19 ~% SA St 4 S] 1 vy, 1.300 ? 
16 8 1s 5 1% July 2 ti Mar. 31 Atlanta, Birm. & Atl. 50,000,000 eee na Ink 13% 12 12 1%, 1.000 . 
119 els 108 ROM 17 May 2 04% Aug. S Atlantic Coast Line... 67,559,100 Jan. 10, “19 314 SA o9 99 Hy 96 3% » 150) ’ 
127% 87% IOs, 97% ISSte June 7 92 Feb. S At. Gulf@W. 1S. 8. 14400 Aug. 1, "19 4 SA 196%. 16z 145 133% 0% 27.200 
66 oA 67% 58 7% May 8 64 Jan. 20 At.. G. &W. 1. S.S.pf. 14,979.900 July 1.°19 $1.25 Q 74 74% #378 74% \“ SOM) 
Ws 1% 101% Sti 124% July 14 4% Jan. ZY BALpwin 1.0co 270,000,000 Jane 1, 1 .. 1OTY% 1%, HO 15% jl OS O00 
125 898 104 O3 111% June 10 102 Jan. ZWD taldwin Loco. pf. 20,000,000) July 1, ‘19 3% SA me : 1614 
85 38y 4819 wy May 27 41'> Aug. S Baltimore & Ohio....152,315.800 Mar. 1, ‘19 2 SA Be tay t11 173, 31, 7 20M) 
76% 181, 64, 8 nO May 27 50% Apr. 22 Ualtimore & Ohio pf.. 60,000,000 Mar. 1, ‘19 2 SA Hy as oe 33 52 1%, » OOK) 
136 x? mW &5 5 lis ls «OCTlCU CJ. 2 Boovett Coe. ......:. . W250,100 July 1. 19 2 Q 128% 128% «112 IO, 9 9 100 
117 984, 107% 99% 119 May 29 110 Jan. 30 Barrett Co. pf...... 7.710.900 July 15. °19 1% Q «115% 115% 115% 115% “y 100) 
2% % 2% 1 2%, May 32 1% Jan. 20 Batopilas Min. ($20). 8,931,980 Dee. 31, ‘OT 12%c ; 1% 1% 1% % + & : 100 
515 66% ty 60 Ww7% July 1 nig Jan. 20 Rethlehem Steel ..... 14,862,000 July 1. ‘19 ‘2 Q So ND x? Sv 11% 200) 
15% 6% 4 59%, 11%%4 July 15 55% Jan. 21 Beth. St.. Cl B. t. cfs. 45,000,000 July 1, °19 t2 Q 91% 92% ed ST, TM% P20 OM) 
135 R4 4 4 108 July 21 00% Feb. 11 Bethlehem Steel pf... 14,908,000 July 1, "19 1% Q ; ae. 107 
101% 98 17, Hg 115 «June 9 101% Jan. 22 Beth. Steel S% pf.... 20.545.500 July 1. ‘19 2 Q 118 11-44 112 112% \% 1.800 
és pL 3 21 2 July 24 18% Jan. 14 Booth Fisheries..(sh.) 249.970 Apr 1, "19 Wh x aad aed IN% 20% » i 1 100 
St June 20 SO = =60Aug. S Booth Fisheries Ist pf. 4.988.700 July 1, °19 1% Q S3 S3 80 RO 4 >") 
- ae , Tr 102 \ug. 1 97 Apr. 16 Brooklyn Edison. 2,220,300 June 2, “19 2 Q 101% 101% 161% 11y % 120 
82 36 4 2% 33% July 2 18% Jan. 27 Brooklyn Rap. Tr. Co. 49,206,300) Jan. 2, "18 1% 30% 10% 25% 2S 2 21 G00 
i a 2N% July 23 19% Mar. 21 B. R. T. certs. of dep. 25.518.700 — ......-. bo ne nn ae omy 5% 1200 
129% 8 93%, 78 9% June 3 TW Apr $ Brooklyn Union Gas.. 18,000,000) July 1 1% Q as ce : X14 
67 61 74 i 12% July 17 Ti Feb. 5 Brown Shoe + 000,.000 Aug. 10°19 1% Q 99 100 9 9 12% 700 
100 88 98 o% 101 May 14 9S Feb. 10 Brown Shoe pf..... 3.500.000 May 1, 1% Q os IY 9s 98%, % 500 
14% 5 16% O% 1 July ZO S% Mar. 22 Bruns. T. & R.R. Sec 4.000000 «2.6. : . e. 11% 14 11% 13% i“ 1.500 
7S June 6 7 Apr. 24) Buff. & Susquehanna. 2,497,100 June 30, 19 ‘1% = Q t 78 vs 
4 : “ko June 4 50 Apr. 2 Buff. & Susq. pf... 2.276,400) June 30, 19 2 SA ad ; 53 { 
ao 2 *80 *70 *72% Feb. 20 60 July 14 Buf., Roch. & Pitts... 10,500,000) Feb. 15, °19 2 SA wo Ho 60 5 { 
125% 8&9 161%, 108 45) CU Apr. 23) «134% Auge. 9 Burns Brothers..... 7.683.000 May 15, ‘19 ‘nh Q 148% 148% 134% 134% 11% 1.400 f 
17 17 110 110 110% May 7 107) July 22 Burns Brothers pf.... 1,490.400 Aug. , 1% «Q = 107 i 
\ 100% 100 80 80 S> Mar. 28 > Mar. 28 Bush Terminal LO 500. July 15, °19 o SA = ‘ : ND ee , 
19% 10 1814 7% 39% July 30 16 Jan. 27 Butterick Co......... 14.647,200 Sep. 1, '16 % 37 $7 31 35 vy $300 
i oy 2% 5% 14% Aug. 1 5% Feb. 20 Butte Cop. & Zine($5) 2,901,870 July 30, '18 50e 14% 14% 12% 13% ¥, 36,800 J 
5 52% 12% 33%, 16% S7% July 11 134 Feb. 1) Butte & Superior ($10) 2.902.900) Sep. 29,°17 $1.25 rt | 27 22%, 25 3% 17.100 N 
" ; 4% May 27 34 Aug. 8 CADDO CEN.O.& Re 15,000,000... .. 15% 3% 8634 3614 1% 13.800 j 
; 42% 43% 50 35% 75% July 24 18% Jan. 2 Calif. Pack... (sh.) 338.917 June l6, 19 $1 Q 71% 71% 5% 9% D5, 15.300 , 
“< ae ie ea 117) June 5 100 Mar. 20 Calif. Packing pf.... 8.466.200 July 1, ‘19 1% Q 116 116 1G 116 10%) 4 
31, «10% 24% 12 52% July 24 20% Jan. 2 California Petroleum.. 14,877,000 July — 1, ‘15 % .. 45) a) 38% $45, 15% 36,500 t 
62% 2% iT 36 S4% June 64% Jan. 2 California Petrol. pf.. 12,450,500 July 1.°19 4% Q SO% ST 78% 80% vA 1.100 j 
81% 55% 71 61 S6% July 24 “O% Mar. 15 Culumet & Ariz. (310) 6.424.620 June 23, °19 We Q TS 7s 73 7 tj 1.000 | 
167% 126 174% 125 170% July 10 153% Aug. S Canadian Pacific . 250,994,000 June 50, 19 “4% Q 159% 19% bs 3 7A 16% 3% 16.800 
5% oD 46 Bi 1s May H% Aug + Canada Southern . 15.000.000 Aug ; 1% SA Hg 15% 1% 1% Phe 100 
RR TH 92 73 100% June Th Olt Jan. 14 Case (O5.1.) Thr. M.pf. 12.150,000 July 1, "19 1% Q 100% 100% 100% 100% 4+ 2 00 
36% P41, $114 18 hh July 2S 20% June 17 Central Foundry 3.000, 000 hei ‘ SSL LA 3% 33% 3 ny 5.100 
5B% Bh AS 33 74% July 2S 27 Apr. © Central Foundry pf 110.000 July 15. '19 1% TOY, T0%, i 67 5% 3.100 
Wit, = 73% 5A, 11% July 24 ile Feb. S Central Leather ..: 89,689.100 Aug. 1, ‘19 1% YQ 10 110 92% 100% 10% 22 200 
115% )=— 97 108 101% 114. July 16 104% Jan. 7 Central Leather pf.. ! T5500 July 1, 719 1™% Q 114 
210 231 220 202 207 =Feb. 21 207 Feb. 21 Central of New Jersey ‘ SO Aug. 1, °19 | Q YOT 
"155 «9100 108 104 *120 June 27 *107) «Jan. 7 Central So. Am. Tel.. 000 July 10, "19 1% Q a ne +120 
41 pL 3) 3h 29% 67% July 11 8310 Jan. 22 CerrodePascoCop. (sh. ) 8.2235 June 2, 19 $1 Q 60 61 mw D4 7 
41m, 20 t% July 16 30% Apr. 12 Cepiain-Teed Pr..(sh.) 65,000 Jan. 28, '18 $4 = 12% 42% 2% *° «4L% 2% 
R7 Si wns Inly 23 Ro m 225,000 July 1, 19 1% Q 90% 
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Yearly Price Ranges Amount —Last Dividend 
1gts This Year to “a: STOCKS Capital Date Per Pe- 
Alich Laow High Lhate low Date Stock Listed. Paid. Cent. riod. First High lA 
1Mn% 68%, 267% July 9 WKB Jan. 1S Chandler Motor ..... 7.000.000 July 1, °19 4 Q 2b 24) 
23, 193, GS', May JG 3% Jan. 21) Chesapeake & Ohio.. June 30, 19 = @A (4 (4 
11 7 12t. May 15 7 Apr. 2% Chicago & Alton..... 19,528,300 3 ....... 141 11 
IS 10", WW. July 17 I~ =Mar. 1 Chicago & Alton pf... Jan. 16, 11 2 
Meiy July 23 4 May I Chicarzy & East ID 12 1 
~- va W's July 24 4 May 13 (hi. & Eust. tH. pf. 2 SSO 00 Sarwasnes LE) ] 
il 6 12) July 17 7% Jun. 2) Chi. Great Western ; 15. 10 3 1 i" 
oe 1814 Hie. May 1D 254g Apr. JG Chi. Great West. pf... 37. Io, °19 1 . 27% 27 
oi, 37% July 17 t41g Feb. 16 Chi., Mil. & St. Paul..117,411,300 Sep. 1, °17 2', SA 45 ‘ 
SU%, 5% Ty July 17 GU Aug. S Chi. Mil. & St. P. pf..116,274,900 Sep. 1, 17 3, BA 7 74 
107 RY12 1) May 4600 691 Aug. NS Chi. & Northwestern. .145,165N10 July 1, 19 1% Q iS s 
37 125 es Jan. 13) 126% Aug. 9 Chi. & Northwest. pf.. 22,395,100 July 1, '19 2 Q 1273 127 
70% GS SI% June 27 GN) Apr. 1 Chi. i’neumatic Tool. Pe yoo July 25, “19 1% Q 7M! 7 
atu 86S 324 July 7 22% Jan. 21 C.K. §. & ¥°. tem. chx.- TA 1 kk cee Sch . BN os 
&S ily M4. June & GS% Aug. .,22.1.& 1.90 pf..t.cs. ° July 31. 19 3% SA TF 7 
re 45 rp July 17 a7 Aug. 9° C.,R.L& VA7 pf.;t.cs. - July 31, "19 3 SA (ne {> 
w Gs NZ Jan. S ii'% May 12 C., St. I, Minn. & O. : Feb. 20, °19 2% SA ‘ 
Wo” fio 107 July 17 105 Aug. S C., St. P.. M. &O. pf. 11,259,200 Feb. 20, 519 ole SA 14 DE 
21 lity 24H July 14 1% Jan. 21 Chile Copper ($25)... 95,000,000 ........ an La, nee 
47% 31%, 7, July 16 : Feb. 6 Chino Copper ($5)... 4.549.900) June 30, °19 Te = Q 415 Hi, 
att) pF) m4, June 6 32 Feb. 17 Cleve... C.. ©. & St. L. 47,056,300 Sep. 1, "TO 4 sa 48) #) 
7 5S% 4 July 120 4H Apr. 2 ©. c., C. &@ St. L. pf. 9,968,900 July 21, “19 ™m™ Q 7 iW 
oo an wt, June 27 G7 May 7 Cleve. & Pitts. (R50) W237, 75) June 2%, 19 1% Q 
65 13% My July 2  GoO% Feb. LT Cluctt. Veabody & Co. 18,000,000 Aug. 1, °19 i% Q AI% SI 
14% a) WS Jan. 25 103%, Jan. & Cluett, Pea. & Co. pf.. 7,000,000) July 1,719 1% Q 44, 1H4y, 
eB HY “ July 14 344% Feb. 1) Colorado Fuel & Tron. 34.25.5000) May 20, °19 % Y 1N% ' 
“101 +101 1200 May % WHS Jan. 15) Col, Fuel & Tron pf... 2,000,000) May 20. °19 = Q 
27% is 31%, May 193, Jan. 22 Colorado & Southern. 31,000,000) Dec. 31, 12 1 - Zi 
ih 17 aStg June 9 Sy Jan. 3 Col. & South. Ist pf... 8,500,000) June 25, ‘19 2 SA 4 { 
1s aL ite May 29 45 Feb. 4 Col & South. 2d pf... S0O.000) Dec. YT. ‘18 4 : 
4444 2S (> July T Seq Keb. 1 Columbia Gas & Klec. 50,000.00 May 15, 19 i 5 61 
3g 30 Gy July 1400 37% Feb. 1° Comp.-Tab.-flee. Ca... 10,482,700 july 10, °19 ’ Q «2 
7 June 27 “ Aug. 3 Consol. Cigar. (shares) PRE ie ‘wa J 
SGI, June 2h t2 Aug » Consol. Cigar pf 4.00 0 oe nt 
Thy be A 1063, July 15 S7%& Jan. 27 Consolidated Gas. M255 MM June 1G, 1h 1%, 8) 1¢moi. 14a] 
YS bo 111% May 2 100 June 6 Con.G.,ELUA& V.Balt. W451,2000 July 1 “19 2? Q 
1:3 7% 214s July 3 a% Apr. & Con. Int. Cal. M.¢810) 4,295,990) June 12. 18 Be. Zan < 
{te (42 WO, June T ls Feb. 1 Continental Can Co... 15,400,000) July 1. ‘19 1% & 3%, " 
107 Ht 11) 6 June 17) «144g Jan. % Continental Can Co.pt 1.675.000 July 1. °19 1% & 
; 14%, Aug. 7 2% Aug. T Continental Candy eg aoeedi ates : 134, 
wo 44 7 June 12 ~S Jan. 3 Contin. Ins. Co. ($25) 16,000,000 Jan. S'1N $2.50 SA 7 
mt, = 9H 95%, July 26 "5 Jan. 21) Corn Vrod. Ref. Co.. 19,784,400 Teer ‘ SY s 
104 Wry 1, July 2 Wr Jan. 23) Corn rod. Ref. Co.pf. 29,826,900 July 15, 19 1% = =Q 1h 1(™ 
alts iy re July 14 iS Mar. 1 (rex Carpet Co. 2.998 500 June 14, °19 33 SA 
- ; 260 Apr YD ZO Apr 9% Cripple Creek Central. 25400,0000 June 1. "18 1s 
yf ey 8) July 15 52% Feb. 2 Crucible Steel Co 25,000,000 July 31, 19 1m @ 131 ! 
wis, Mj 1k Iniy 3 91 Jan. 2 Crucible steel Co. pf. 25.000.000 June 30, (19 1% @ 101 14) 
152 Lith 2140 July 160-150 Jan. =F Cuban-Amer. Sugar 10,4000,000 July 1, 0°19 2% Q WH 1" 
+ ro 1 May 17 1015, Feb. 4 Cuban-Am. Sugar pt. 7,893,800 July 1, 19 ™ «Q 
iy ae 417% July 7 Yous, Jan. 27 Cuba Cane Sugar.(sh.) THO OOD : 7 14% } 
SB Ti% STs July 2 6914 Mar. 1 Cuba Cane Sugar pf. 50,000,000) July 1, 1% 1% Q 7 i” 
{M5 MH 10500 July 2S W3%, Feb. 17 D* FERRE & CO. pf. 37,828,500 June 2, '19 1% 
19s 1) 1145 Miy 29 101 Jan. 20 Del. & Hudson... 42,.58,000 June 20, °19 2% Q Wm an 
1s 160 217) May 7 1722 Mar. IN) Del., Lack. & W.($900) 42,277,000) July 21, °1% ) Q mH 1) 
7 pu PA 15%, July 14 %1g Apr. ZZ Denver & Rio Grande 38,000,000 m PELE Th 
135, 5 24 = Juty G% Feb. 3 Denver & ie Gr. pf.. 49,778,400 dan. Ws, ‘11 a 17 17 
1409 98 ivy) Aug. S 110 Jan. 2 Detroit Edison 25,728.70 July 15, 19 2 @ 126 14 
90 RO ike = May 12 SO Feb. 24 Detroit United Ry 15K OOO June 2, 1 Z Q 
“1130 +113 WS) Auge. 1 112 May 21) Piamond Match. 16.45,100 June 16, "19 2 Q 
1S 6 lite May 15 10% Jan. 31) Dome Mines ($102... 4,000,000) June 1,17 we ss Lis 14 
4% ole i385 July I 2% Keb. 11 Dul., South Sh. & At. 12,000,000 — ....... 
S35 13;, W% July 21 33 Apr. S Dul., S. Sh. & At. pf. 10,000,000) | ...... 
45 48 945 July 2 b> 60KFeb. OS LEC. STOR. BAT. 16,131,900) July 1, ‘19 1 Q 
fits ra 4 5 July 16 27 Jan. 23 Elk Horn Cl ($50) 12,000,000 June 11, ‘1 rer Q RU, ig 
3% 87 July 23 44 Aug. G Elk H. C. pf., ($90).. 6,600,000 June ll, "19 Tie Q 4H . 
i dune l7 YZS% Aug. S Emerson LBrant’gh'm. 8,535,500 0 ....... 7% , 
Wi June 94 June ls Emerson Brant. pf... 12,170,500 Aug. 1, ‘1% 1% 
121% July 31 SO) = June 27 Endicott Johnson..... 15,000,000 July 1. °19 = ST%« 115% 11.3 
re 5 0 July 160 WER June 27) Endicott J. pf. ..¢850) 14,000,000) July 1, ‘19 1% 114 104 
ws i4 “14 May 19 ee I onc ocd canarias BIS BRR lk scones 17% 143 
it, Bg : July 16 24% Aug. S Erie Ist pf........ 17,HH4,000 Feb. 20, "07 2 ZY zy 
27% «618% May 19 17% Apr. 3 Erie 2d pf........ 16,000,000) Apr. 9, O07 2 -- 20% iy 
30 July 17) WHY Aug. S AM. PLAY. L’KY(sh.) 168,08) July 1, "19 2 Q il 11 
15 9 24 July 15 9% Feb. 20 Fed. Min. & Smelt. 6,000,000 Jan. 15, '09 1% .. 17 l 
fy, 827 iS July 14 M0 Jun. 20) Fed. Min. & Smelt. pf. 12,000,000 June 14, °19 1 By i] 
; “6 97% June 9 SS%q Jun. 7 Fisher BodyCorp.(sh.) a | | “y 
3 704 Wis May 17 O91 Feb. 10 Fisher Body Corp. pf. 4,714,000 Aug. 1, ‘19 1% Qq %Wh 1M) 
4% July 14 45% Aug. S Freeport, Texas. .(sh.) 494.147 = nd = 
3o 254, 38% July 11 25% Jan. 21 G** N,W'MS &W.(sh.) 300,000 May 15, 19 TW Q 
IN li 197 June 2 W816 Feb. 15 General Chem. Co. 16,518,200 June 2, °19 2 Q 
ey, | My 1S Keb. 14 102% Jan. 17 General Chem. Co. pf. 15,207,100 July 1, ‘19 1% Q 
ae oe 101 Aug. S101 Aug. S Gen. Cigar deb. pf... ae | | ih ae) 
AS 3 W%% July 2 49, June 3 General Cigar Co..... 18,104,000 Aug. 1, °19 1 Q 91% G1 
mk) DO, ii May 12 WO Jan. 6 General Cigar Co. pf. 5,000,000) June 2, ‘19 1% «& 
(8, 17%, 173% July 10 144% Feb. 3 General Electric. .....118,179,300) July 15, ‘19 ‘4 Q 166 1 ti 
14 14m5%, “45 June 6 128% Jan. 21> General Motors Corp.134,052,700 Aug. 1, ‘19 3 Q wly 
SS TH% 0 June 3 SZ. Jan. 6 Gen. Motors Corp. pf. 16,961,600 Aug. 1, 19 1% Q Wl 
a's ' 4% Apr. 14 824g Feb. 17 General Motors deb... 26,066,000 Aug. 1, °19 1% Q S7%, i 
ort ea 38 S8% July “Mi% Jan. ~ Goodrich (BR. F.) Co.. 6,000,000) May 15, °19 1 Q Nd 12, 443 
104 bh Wes Apr. 1 12% Aux. 1 Goodrich(1t.F.) Co. pf. 25,500,000 July 1, ‘19 1% Q I 1 
RG re) S0) =6Jan. 3% A Apr. 21 Granby Consol....... 15.0001, 900 May 1, ‘19 ™% A 71 v1 
Met, MG Hi May 27 4% Aug. S <ireat Northern pf....244,477,800 Aue. 1, 19 1% «© 41%, 414 
S4tg Wile “2% July 10 31%, Jan. 2% GN .cfs.fororeprop.(sh.)1,500,000 Dec. 17. 18 2 = 47 17 
ANI, BAe {744 July 14 38% Apr. Jo Greene-Cananea ..... 48,781,200 Feb. 24.°19 £1.50 Q $14 1 
W« S 12% July 2 74% °Feb. 1 Gulf. Mobile & North. 9,OS7.50000 1102... sa ; i 10 
2%, 86927 Hoty July IN 314% Jan. 16 Gulf, Mobile & N. pf. 9,431,100 0 ........ ae P 39 4 
Witt 58% st! June 2 1945 Keb. S Gulf States Steel..... 11.199,400) Apr. 1. ‘19 21%, Q (Hits 
lin 12514 Mis May 26 94144 May “2 Gulf States S. Ist pf. 1.996.000 July 1, °19 1% Q 
Bo 7 963, July 16 a4, Jan 7 H: ARTMANN COR Pr 12,000,000) June 1, ‘19 1% Q Wy WN, 
9, 34 7% July V4 0 Feb. 19 Haskcl&Garker(sh) 206,190 July 1,°19 $1 Q Rms, f 
*10am, *100 107 Feb. 19 107 Feb. 19 Helme (G. W.) pf.... 3,964,200. July 1, ‘19 1% Q 
oF Gs 1 Feb. 26 SO) July 22 Homestake Mining ... 25.1196,000) July 25, °19 Hic OM 
Wi, WF WH May % Aug. 6 LLANGIS CENT. ..108,296,000 June 2, 19 1% Q 100 10) 
DN Alt, GN7 July 16 Ww, Feb. 6 Inspir.Con.Cop. ($20) 23.039,342 July 28,19) $1.50 Q OH23% G3 
ts 13% itn June 2 2% Mar. ZS Int. Con. Corp. .(sh.) GORISS - sceccecs os 7 7 
47's 4745 June 2 11%, Mar. 20 Int. Con. Corp. pf..:. 45.422,000 Apr. 1. ‘18 = "7 7 
bis 10 July 4 Wty Jan. 2 Internat. Agricultur.. 5,888,700 ........ 3 ; y 
th stm July 14 WNW Jan. 2) Internat. Agneult. pf. 10534.300° July 15, °19 1% N4% “4 
121 144 . July 7 90% Jan. 21) Int. Harvester (new). S0.000,000) July 15, 19 1% Q 13s! 140 
Tle 107 June Wd 5 Feb. 1S tnt. Marv. pf. new). 60,000,000) June “2, “19 1% QO 11h 115 
a 28 July 11 21% Jan. 4 Int Merc. Marine.... 39.230.900 — ........ ; . TL 61 3 
POT) a Sh May 2S 23, Feb Int. Mere. Marine pf. 48.867,300 Aug. 1, ‘19 4 SA 11% 116 " 
at aa June 26 24% Keb int Nickel (#5). 4, 928.125 Mar. 1, ‘19 Me Q 20%, 3, 
49s SSIy Mas ZS 1% June 22> Int. Nickel pf 8,468,900 Aug. 1. 19 1! i) 
jot. DZHy, July 21 30% Jan. 3 Internat. Vaper Co... 19,887,000 ........ es ia 2% te 
Ww Ht YS'g Mar. 10 > Aug. | Internat. Taper pf.. 2,054,500) July. 14. “19 I% +t a 
tot. G8 MO July 22) G2) Jan. 12) tnt.taper pf..stamped. 22.948,00%0 July 1 °19 I% WY 7% 17% 
ils bs yy Mar 3 ™ Feb. IS international Satt 6.077.100 July 1. 10 1% YQ 
nh 2, 0% July 21 tty Keb. 12 low “mtrad 1,418, 400 ee : ee 7% 73 
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—Last Week's Transactions————— 









































_ -— Yearly Price Ranges Amount —Last Dividend— — 
1917. 1918. This Year to Date. STOCKS Capital Date Per Pe- 
High. Low High Low. High Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change Sales. : 
78 3 40% 27 iS Mar.15 2S Feb eg SWE, THA. .ccccce 12,000,000 ers ee aid = 3 3 31 33 3% 3,600 : 
12 90 97% 88 91 Mar. 6 74% Aug Jewel Tea pf...... 3,760,000 July 1, °19 1% QQ 77 77 TAM, T6% 1% 10) 
- ‘ am a 40 July 160 «631s Jue a Jones Bros. Tea. 10,000,000 July 15. °19 Hk Q 39% 39% 36% 38% 1% 2,400 
Wi% 13% 24% 15% 24 May 19 16% Jan. 30 Ks CITY SOUTH. 50,000,000 eGR a," ee 2 19 19% 23% 3,400 
58% 40 59% 45 57% May 20 19% Jan. 21 Kan. City So. pf.. 21,000,000 July 15, °19 1 Q D4 DA 50 DO 41% 1,000 
Bs) » 1m 95 TO 0[6UApr. 220 «105 Apr. 5 Kayser (Julius) & Co. 6,570,000 July 1, °19 2 Q 120 120 120 120 + $i 300 
4% 3% 72 41 130% July 16 G& Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 Aug. 1, ‘19 $1 Q 129 131% = 121 12944 2% 16,100 
0 os I+ July 15 % Aug. 4 Kelly-Spr. T. rights Mo Wie 8 re fas woes 1s % % % M% 14,587 : 
os 9% 5% +1100 June 9 90% Jan. 3 Kelly-Spring. Tire pf. 3,317,100 July 1, 19 1%°-Q % 95 95 95 5 300 
= . . 1 July 14 % July 31 Kellg-Spr. T. pf. rts. ........ Fins tien % % % %+& 1) 
3) 21 oD 24% 7% July 2 34 Jan. 24 Kelsey Wheel Se terre ea 9 69 60 60 10 SOO 
81 70 90 81 100 May 260 8 Jan. 15 Kelsey Wheel pf..... Aug. 1, ‘19 1% Q és “y site 96 ‘ 
Oy 826 41% BW 3% July 16 wy Feb. 13) Kennecott Cop...(sh.) 2,786,955 June 30, °19 me Q 10 40) 54% 37T%- 2% 60,800 
5 Hz 1% 3 74 July 1S “14 Jan. 24 Keokuk & Des Moines 2,600,400 9 ........ Se he oa ea ; 6% 
300 July ZS 30 July 28 Keokuk & Des M. pf 1Lo24.600 Aue 4, °19 th . ee e° 30 
126% July 14 78% Aug. S Keyst. Tire & BR.(S10) 1.980.960 July 1, °19 30e Q 98% 8% 78% 83% 15%, 76,000 
= July 23 I> Aug. 7 Keyst. T. & R. rights Pacetadia : : - 194% 19% 15 15% 4 30,436 
105 &° 170) July 25 (106% Jan. ZO) Kresge (S. 8S.) Co 10,000,000 July 1, ‘19 21% SA ; ae 5, 168% 
a 106 147% 14 June L 1s Feb §| Kresge (S. 8S.) Co. pf. 2,000,000) July 1, °19 1% Q wi ie a 100% 
a) 2 HT, wo) Sit, July 15 ) Jan. 21) Kress (S. H.) Co.... 12,000,000 Aug. 1, °19 1 Q S24 82% S2Z% 82% - % 100 
107% 89S 1085, 100 107’, Feb. 2 1 lan. 14°) Kress (8S. H.) Co. pf. 3,740,000 July 1, 719 1% Q , ae : 106 
1e7 68 915, Ghay 03% July 15 214 Jan. 21 Seg K. STEEL CO... 35.097.500 June 30, 19 Is Q SD SD 77 SO 6 19,300 
108% 80 pO &2 Sb Jan. 21 mm) July SS aclede Gas Co... 10,700,000) Mar. 15, ‘19 1% .. 50 50 50 50 5% 300 
2514 R15 11% ™ 14 July 21 7 Feb. 20 Lake Erie & Western 11,840,000 — ........ es oe 10% 10% 9 9% 2% 700 
5a%y 17% ps) 18 ay May 19 lites Apr. 21 Lake Erie & West. pf. 11,840,000) Jan. 15, ’0S 1 . W%e 23% a | 21 3 200 
30 103, 24 12 oo July 14 21 Jan. 22 Lee Rub. & Tire.(sh.) 10M)(KKP Dee. 1, 16 UC aa 32% 33% 290% 31 1% 8,200 
rit hea OS, 5% Ted ms, June 2 iS Aug S Lehigh Valley ($50).. 60,501,700 July 5, ‘1 S7%c Q 1% 51% 1S HO 1% 11.300 
PRI il OD 141, 24 Aug. S&S 2OT Apr. 15 Liggett & Myers. 21,496,400 june 2, 19 * Q pee 250% 239% 250% + 6% 300 
W% %YTy, 110 107% 1s) July 16 107) Jan. 27 Liggett & Myers pf.. 22,512.200 July 1. "19 1% Q 112 114 118% 114 + % 300 
27% 112% 9% 17% St 0 July 14 10% Feb. 20 Loose-Wiles Biscuit. . 6.442.000 cages ea e« 70 FO% 60 67% 3% 1.700 
93 SU, 4 S214 145% June 1 94% Jan. 10 Loose-Wiles Bis. Ist pf. 4.881.200 July 1, °19 1% Q 100 100 100 100 6% 200 
4 ie mn 53 20 June 20 94 Feb > Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1. "15 1% ee 113 113 113 113 5 100 
220 Og OHS July 280 4TH Apr. 15 Lorillard (P.) Co.... 24,246,100 July 1, °19 3 Q 230 240 219% 230 % 13,700 
120% 100 110 9S 115)0=«(July 28) «107 Jan. 28 Lorillard (1’.) Co. pf. . 11.306,700 July 1, °19 1% Q 112% 112% 112% 112% + % 100 
133% 108 44 110 122% May 17 111% Aug. 5 Louisville & Nashville 72,000,000 Aug. 11, °19 ty SA 111% 113% 111% 112% 2% TOO) 
syy OU 78+, «670 19% May 27 TO Jan. 2 M A\CKAY COMI"’S.. 41,380,400) July 1, "ID Ie Q ; - a 77 ; 
67% 57m & 57 i July 11 G8 June 6 Mackay Comp. pf. 50,000,000 July 1, ‘19 I Q tH 4 6-4 64 a 200 
1291 93% 108% 78% SS Jan. 2> 7O Mar. 2S Manhattan Elev. gtd. 57,837,400 July 1, ‘19 I% Q KR 82 SO 80 $ 780 
= 1 Ms 4 1% Muy 26 15, May 26 Manhatton Beach ... 5 OOWO,0KK)  ----- . . + ss 1% : 
: e j 38% July 17 ZS Aug. 3 Manhattan Shirt ($25) 5,000,000 . + . ple 32% 28 30% 2% +100 
11S 1 17 Apr. 30° 117) Apr. 20° Manhattan shirt pf... 1.44).00) July 1, °19 1% Q Su 117 
* 87 75 SO, Apr. 30 6114 July 24 Marlin-lockwell (sh.) 67,900 June 17, "19 = $1 M67 67 67 i7 100 
60 AD) 10 10 32% July 2S) 25 Mar. 7 Mathieson Alkali ($50) 5.885,700 Jan. 2, ‘19 Te a iy 
61% It, 1214 23% 61 July 2S 208, Jan. 22 Ma:well Motors ... 8.976.000 July 2, 7°17 om cs az 52 43 5% 33,700 
74%, 49 6O% 50 S414 July 2S 103%, Jan. 22> Maxell Motors Istpf. 12,882,200 Oct. 1, ‘IS 1% QQ 79% 79% 71% ¥ 65% 11,700 
Ww 3 32% 19 Hi June 3 19% Jun. 2 Maxwell Motors 2d pf cr. SMM) July 2, "17 1 ° H1% $14 52% 34% 65% 6,800 
66% 43% 3%, 47 109% June 2S 60 Jan. 2 May Depart. Stores.. 35 May 31, "19 Itz - 1% 101% 9 95% 6% 1.700 
07% 98 104 98 110° May 2 104 Jan. 2 May Depart.Stores pf. 7 July 1, °t% 1% 6Q oe a oa 108% : 
Oi 67 194 7 205% June 3 162% Jan. 23 Mexican Petroleum... July 10,19 $2 Q INT 187% = 168 175% —14% = 124,800 
97% S1% 107 37 12 Aug. 6 1 Feb. 7 Mexican Petroleum pf. July 1, "19 ~ Q M2 liz 110% «112 2 300 
48% 2 33% wy 32% July 17 21% Feb. 7 Miami Copper ($5)... May 15, "1 Fh Q 2% 2916 26% 27% 2% 13,400 
120) «—-*80 *05 *SO¥n °100 June 5 “0 May 20 Michigan Central P July 29, "19 = SA sch ve: - *100 : 
67% 39% 61 41 62% July 1 4044 Feb. 7 Midvale st. & O.($50). 100,000,000 Aug. 1, ‘19 eI Q HAS AK i1S%4 51% 3% 105,900 
32% i% 1% 7% 24% July 17 9% Jan. 21 Minn. & St. L. new... 24,596,800 = ......-.- .° *- 20 20 15 18 2% 11,800 
119 TH 97% SO% 98% May 20 8% Mar. 28 Minn.,sSt. P. & S.S.M. 25,206,800) Apr. 15, 719 ot SA 9S O8 S% 851% 314 1.200 
by Gee Be m3 105 109% May 16 101) July 30 M.. S. P. & S.S.M.pf. 12,608,100 Apr. 15, 19 ot SA —_ 103 
ue se 2 i Oy July 24 14 July 24 M., St. P.& S.S.M..L). 11, 177, lim July 1. 719 = SA - i? ; 60% ' 
11 3le 6% $3, 1654 July 22 1% Feb. 10 Mo.. Kan. & Texas wocccce . * 15% 153% 10% 14% + & 75.200 
20% 7 13% O% 25% July 18 8% Jan # Mo.. Kan. & Texas pf Nov. 10. °15 2 -* 195% 20% 16 20 1% 7,100 
34 19% 31% 20 os% July 22% Jan. 21 Missouri Pac. tr. cfs... TR2ZHAM ww ewe 33 23 26 28% 5% 76,600 
61 37% 62 41 Do8% June 7 84% Aug. S Mo. Ine. pf., tr. cfs... ATAGH 500... eee “+ : A% WAG 18% DOK a% 3,500 
ne "5 “oh Ma) May 27 oo May 27 Moline Plow Ist pf June 2, "19 1% = Q ; 4 PMs 96 
100% 81% «6 St JunelO 69 Mar. 28 Montana Power : July 1, "19 1% Q 77% 17% 70% 72 6% 3,700 
17% 16% OF 1g Feb. 24 14 July 9 Montana Power pf. July 1. °19 1% 6 Q : , 104 
77 70 70 720 May 15 71% Jan. 2 Morris & Essex ($50) 15,000,000 July 1,°19 $1.75 SA : = es 72 
10 «12D 119% 117 It May 21 114 Feb. 5 NASH .c. & ST. L. 16,000,000 Aug. 1, ‘19 3% SA = aa 117% 
Ry 24 33 26% 6% July 2 “1, Jan = Acme Co.(850) 24,766.850 May 31, "19 Toe Q 3NIg 38% 36 5TH % 11,100 
122%, 79% 110% 90 133% June l2 160 Jan. 3 National Biscuit Co.. 29,236.000 July 15, "19 1% Q 23 123 119 119 4 1.200 
127 104 114 10454 12100 Mar. 14 115% Jan. 14 Nat. Bisenit Co. pf... 24.804.500 May 31, ‘19 1% Qi .. sit i 117 > 
81 MG 67% m5 92 July 26 TO Jan. 22 Nat. Cloak & Suit.... 12,000,000 July 15, ‘19 m™ Q St S4% T6% 844+ 4% 2,200 
12% 100%, «104 100 18% May 26 108% Feb. 26 Nat. Clonk & Suit pf. 4,420,000 June Z, "1 1% QQ: 100 107% 107 107% % 200 
39 iy 21% 13 4% July 15 14. Feb. & Nat.Con. & Cable(sh.) 250,000 Oct. 15. °1T $1 -- 20% 20% 17% 18% 2% 9,200 
6% 4 54% 37% SS% June 7 ii Feb. S Nat. Enam. & St. Co. 15,591,600 May 31, ‘19 wm Q TS 78% 72% 74% 1%, 11.800 } 
90% 90% 991%, 8S 14 May 27) «66100 Jan. 11° Nat. En. & St. Co. pf. 8,546,600) Mar. 51, °19 1% @ . ++ = 102 
63% 3ST% 69%, 1514 ST July 4 4 =6Jan. 11° National Lead Co.... J June 30, °19 ™ Q N55 S414 T6% Sl! 3% 11,40) 
114 99 10514 99% M2 July 21 107) Jan. 3 National Lead Co. pf. 24,367,600 June 14, "19 1% Q 110% 110% 110% 110% % 100 
8, 41g 10M 1S, r4 Mar. 10 14 Feb. 6 Nat. R. of Mex 2d pf.124,026,.500 3 ........ <a ee Sle 8% 1% 1% 5% 2? FOO | 
26% 16 21% 1H, 21% July 17 15% Mar. 1S Nevada Con. Con.($5) 9,997,285 June 30,19 STi2e Q 20% 20% 184, 185g 154 7.700 
364, 15% SHS 17 © =©6r July 14 28% Apr. 10 New Or., Tex. & Mex. 12,235.900 = ........ e« oe oNIG SR 3 3 6 1,900 
156 98 139 98% 129) «July 15 =—91% “Feb. 3 New York Air Brake. 10,000,000 June 20, °19 -™% Q Wh 15 108 108 12% 2,500 | 
15, H2%y 845, 67% S34 June G 69% Jan. 2) N. Y. C. & Hud. Riv.t247,8419,800 Aug. 1, 19 1% Q T6% T6% 71 73% — 5% 25,600 
38% 10 34 13 My July 10 2>06C Apr. 7 N. Y.. Chi. & St. LL... 14,000,000 Mar. 1. °13 4 oe 29 29 26% 26% 5% 500 | 
7 es i“ eo 70 Apr. 2 (@ Apr. 1 N. Y.,.C. & St.L.1st pf. 5,000,000 July 1, "18 ,. aaa oa ie,” ae 69 a , 
57 40 48 10 »1% July 7 12% Apr. 19 N. Y.,C.& St. L. 2d pf. 11,000,000) July 22, "19 - a 11% 1914 49 49 + %& 300 
21 12% 27 IS™% 70% July 30 19% Feb. 7 New York Dock...... 7,000,000) Feb. 15, '19 =. oe 60 50 59 4, 13,500 i 
40 34 4816 $3 ™ July 29 44% Mar. 13 New York Dock pf... 10,000,000) July 15, '19 2% SA 70 7v 63 65 — 4 1,000 f 
*114 *104%, =*9314 *98% 2% Aug. 1 2 Aug. 1 N. Y., Lack. & West... 10,000,000) July 1, °19 14% Q Pe - 92% | 
52% 21% 45% 27 10% July 17 25% Feb. 13 N. Y., N. H. & Hart. .157,117,900 Sep. 30, 13 . 36h 36% 30% 33% 5 73,700 | 
29% 417 24% 18% 24% July 17 18% Jan. 21 N. Y., Ont. & West... 58,11%.900) Jan. 14, 18 2 - 22% 22% 19% 20 2% 2,100 ee 
28% 2 21% WH 20 May 29 15 Mar. 7 Norfolk Southern .... 16,000,000 Jan. 1, 14 . ae 16 16 15% 15% 1% 200 | 
128% 92% 1124 102 112% May 19 98% Aug. S Norfolk & Western. .120,567.000 June 19, ‘19 1% Q 104% 104% 98% 100% 3% 6,500 
89% 71 7 to 7 = July 2 TW July 30 Norfolk & West. pf.. 23,000,000 May 19. °19 1 Q 70 70 70 or 100 
23 39 57% 39 7 July 28 47 Jan. 11 North American ..... 29,779,700 July 1, "19 1% Q 61 61 5S% 58% — 3% 1,800 € 
110% =T 105 S1I% 19% May 27 S4 Aug. S Northern Pacific -247,998.400 Aug. 1, °19 1% Q 92% 92% S4 S7% — 5% 21,600 
125 Ho 70 H2% 97 June ? 1§ Jan. 30 Nova Scotia St.& Coal 10,700) July 15, °19 1% Q SI SI 70 76 D4 11,100 F 
143% 31% 48 Sou 1% July 10 35% Feb. 14 GHre CIT.GAS($25) 36,739,300) June 1, "19 $1 Q 6 DO% 18% D3% 3 160,900 4 
4 42% 4616 10 >» =6duly 2h + Jan. 18 Ohio Fuel S..¢$25) 19.813,000) July 15, '19 7$1.25 @Q ny 53% 53% 5B% A 106 ‘ . 
™ 35% 13 4% 1044 May 13 5% Mar. 18 Ontario Silver Mining 15,000,000 Jan. 4, '19 We Q 7% Th 6% 7 % 1,500 I 
es e6 “< e. hits May 10 S Feb. 3 Okla.Prod. & Ref.($5) 10,000,000 July 2,°19 12%ec Q 105% 105% 9% 103% % 60,700 : 
118% 108 109 107 104 May 16 101% July 31 Owens Bottle pf..... 7.530,200 July 1, ‘19 1% Q ed = ea 101% . F " 
106 51% 70%, 44 ms July 2 Hh Mar 3 Owens Bottle ($25)... “10,556,900 July 1, '19 The Q 5S 58 D3 dD 3% 6.600 ‘ 
e 45% 40 17 May 1 Wy, May 27 ag IFIC COAST. 7.000.000 Aug. 1, °19 1 Q - e ye 47 
wr Mar. 27 rer Mar. 27 lac. Coast 2d =8.. 1000.00) Aue. 1. °19 1 Q on a2 ~ 5D —— 
aa ; a 75% July 24 tii Aug. 5 Pac. Gas & Electric... 34.044.100  ...... , ‘ — 6S 69 66 67% 1% +200 
30% 18 40 23% "2% July 11 29% Feb. & Pacific Mail ($5)..... 1.150.000) June 16, '°19 781.50 Q 39 41% 36% 38 % 2 OO 
34% 17 27 18% 25%% July 25 22 Jan. 21 Pace. Telephone & Tel. 18,000,000 cea Bi ible ea aa S537 3516 31% 33 , 
98% 4 = July 300 SK Feb. 27 Pac. Tel. & Tel. pf... 32,000,000) July 15, 19 m™ Q .«» Fr oF 90 ome 
ace - 72% 63% 119% July 4 67 Jan. 21) Pan-Am P.& Tr.($50) 35.481.450 July 10, °19 §$1.25 Q 113% «113% 99% 105% tA 
98% 7 124%, 8&6 205% July 28) 117) Jan. 21) Pan-Am. P. & Tr. pf. 8.566.700 July 1, 19 1% Q re a4 ; 205% 
57% 40% 5OW% 43% 1S, May 19 1% Aug- S-Penn. R. R. ($50). ..199.265.700 May 31, °19 Toe Q 11% 45% 3% 3% 1% 
~- a = “ aS July 16 27% Apr. 30) Penn Seaboard Steel. . (sh 4. 4S See eal ae a 417% 47% 80%6 5 — 4% 
1% 8635 61 395% 57 May 26 #2"; Aug. 8 People’s Gas, Chicago. 38.495.500 Aug. 25, 17 1 51% 51% 12% 45 
12 45 6% +% 20 July 17 4% Mar. 26 Peoria & FEastern..... 10,000,000 2... tea os 14% 14% 14% 14% 2%, 
36% 12 18% 7% “1% June 11 12% Jan. 21 Pere Marquette...... Fe ie Pre 21% 21% 16% 19 2%, 
73% | 4h 64 2% 67% July 15 56 Mar. 27 Pere Marquette pr. pf. 12.429.000 Aug. 1, °19 1% Q %% 6% 461 61 1%, 
57 37 50 30 19 May 21 40 May S Pere Marquette pf... 171.200.0009 ........ “a ee 16% 46% 1% 45% 1 
=” 2 37 2% 61% July 7 30 May 3 Pettibone-Mulliken... 8 rrr ; 50 MO MO 5 5 
oO 91% 100 98 1) July 1 100 July 1° Pettibone-Mul. Ist pf. 1.240.500 July 1, "19 1™m Q aie a aS 100 : 
42 P44 35%, «21 Apr. 28 30) Jan. 3 Phil .Alphia Co. ($50) 42.943.000 July 31, 19 Tie Q RR 38% 34% 36% 2 
41% 25 51% 83 66% June & 38% Jan. 22 Pierve-Arrow M. (sh.) 20.000 May 1,°19 $1.95 Q ATH 57% 50 535% — 4% 
98% 8&8 104 89 110 May 28 101% T- = Psy Mot. pf. 10,000,000 July 1, °19 2 Q 108 108 107% 107% ss 
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New York Stock Exchange Transactions —Continued 
——————————-— Yearly Price Ranges—— Amount —Last Dividend . La I Transactions— 
1917. 19148. This Year to I[sate. STOCKS Capital Date Per Pe- 
High. Low. High. Lew. High. Date. Low. Date. Stock Listed. Paid Cent. riod.: First Hig ast. Change 
és aes 1914, 14% 2N% May 9 16 Jan. 2 ITierce Oil ($25)..... 19,784,000 sa oa 23M rl l 15% 
OMe 37%, 58% 42 74% July 29 4500 Feb. 23 Vitts. Coal of Pas.... 31,925,200 1% Q Ti re 70% 1 
wm 74 83, 79% YS May 28 851g Mar. 17 Pitts. Cou of Pa. pf... B47 100 1, QT 9 % + & 
so a0 ast, 46 7 June 7 14 Apr. 20 Pitt cC., Cc. & St. L. $4.516,100 2 eA 4 GW 17%, 
Mg Tot 910% F124 FISD Mar. 15 #144 Mar. 27) Ditts.. Ft. W. & Chi... 65,216,900 1% Q 
a a ae “151%, July S *131% July NS) Pitts., Ft. W. & C. pf. 19,714.200 1% s 
An 87 98 90 My May 14 15 Jan. 16 Vittsburgh Steel pf... 10,500,000 1% > ) ) 1 
Sot «INH 1%, 225% 4% June 0 32 Aug. % Pitts. & West Va.... WSAZB = ....0.4: ag oo ae $14 4 
6S 3% 82 61 S442 June 7 79 Jan. 31 Pitts. & West Va. pf. 8,958,200 May 31, °19 iam Q 8 . 11 
26% «17 20 15 2% July 31 125% Feb. 5 Pond Cr. C.t.cfs.($10) 1,379,510 July 1.°19 Bie Q. 21 ! 9 1% 
S54, «49 7 Dlg 0314 July 14 oY EFeb. 1) Pressed Steel Car Co. 12,500,000) June 4, °19 2 Q NI S “i 3% 
107 90 100 U5 14 July 16° «1000 Mar. 3 ressed St. Car Co.pf. 12,500,000) May 27, °T9 1% Qo 1¢ 2 / 
Pet | NT Wig SS 91% Jan 7 SO) July 24 Pub. Serv. Cerp., N.J. 29,999,600 June 30, '19 it f 
ity WH 152% 101g 2% July 17 112% Aug. NS VPullman Co.......... 120,000,000) May 15, °19 2 Q 2 1 1Nt, G 
72 July 30 1 Api $ Punta Aleg.Sug.($00) 2,510,100  § ........ os oo 2 at 1 iv 2 
os 14 T8lz 414 oo July 1 GSty Feb. 10 DAIL. ST. SE. CO... 15,500,000 June 30, "19 Q » %, 
101 SS81g 1051, 5 W2 June 3 108 Feb. 4 Rail. St. Sp.Co.pf. 13.500,000 June 20, °19 1% «10s ( 4 
oll, 19, pas LTA 194 27's July 17 1% Mar $# Ray Con, Cop. ($10). 15.771,700 June 30, °19 Hk Q 2 24%, 1 
HH HO 514 Tg O75, June & 74% Aug. S Reading ($50) ....... 70,000,000) May 8S, °19 $1 Q S4 f 7 Sly 
1 of 39 3 15% 2N14 Keb t 3>060CU July 22 Reading Ist pf. (850) 28,000,000) June 12, '19 We Q 
45! weg WW) oe? Sl, May Wi pat) Apr. 30) Reading 2d pf. (850) 42,000,000) July 10, °19 Ey () 97 
S6O% July 3 Aug. 5 Remington Typew't'r. 6,563,200 ai ; S1 74 7 
101 July 10 "ln June ZN) Rem. Typew. Ist pf. 2,997,200 July 1, °19 1% = =Q 01 
. oe? 2. Ot July 9 9T July 20 Rem. Typew. 2d pf.. $274,200 July 1, °19 y Q 7 : 
Ml, 60 10%%2 July 15 71% Feb. 1S) Repub. Iron & St. Co. 27,252,000) Aug. 1, 7°19 Is , S7% ™% 
1057, = 8Y ts 1015 July ZS 100 Jan. 13) Rep. tron & St.Co.pf. 25,000,000 July 1, °19 1% Q WH ( 1405 1 
. “A Hilly July 10 4545 Aug. © Republic Motor Truck Siineats te Seva 2 hytasae- tata 4) $1)14 1% 
T4 HD 145 70 10's July 22 70% Jan. 21 Roy. Duteh “Am.shares. crccoe Aug. S, “1TDS5.003 Hs ) M544 N%& 
1210 July 17 St Aug. S R. Dutch N.Y.shares. ....... Aug. 8, ‘1983.09035 ) S9 a% 
ee 7 ‘ 17 July 14 1% June 17 Ss" JO. LEAD. C810) 14,094,660 June 20, 19 2 =6Q | : Ib% 5, 
| a 17% 93, 27% July 15 10% Jan. 21 St. (..<San Fran.. 46,432,000 =... 2000 ee oe pha 183 1% 
1S 24 og «21 26060 May = as 0am. 4 St. 1..-Man Fram. OC... Za  .niccics. - + "4 ‘ IN, 354 
a2 pan 2 19 251. July 9 46060Cl Apr. 22 St. L. Southwestern... Mi30200 8 ........ 19 if? i7 3 
Bs 4 3 40% 28 S77 June 10 YSN1g Feb $ st. L. Southw. pf... Apr. 15, "14 . ae ( ( , 
108 ao 8014 5i% 9:1, July 9 alg Jan > Savage Ars ....5200.% S.005,500 June 15, °19 1m Q rent ii 73 G 
38 % 18 4% 2914 Aug. 7 G% Mar. 21 Saxon Motor ........ 6,000,000 Apr. 19, °1T 1% 255% + % 
18 7% 12 7 2) | dtly SS 7% Feb. 130 Seaboard Air Line. ... 2O.686.500 er ee ne - I 9% — 1% 
391, 1ity 2% Ly 24% July 17 15% Feb 3 Seaboard Air Line pf. 12,270.700 Aug. 15, "14 1 ~0) 17% 3 
IBS, 12314 176 I34, YIS July 16 1681, Feb. 13) Sears, Roebuck & Co. 60,000,000 May 15, 719 2 QQ 207 (4% 7% 
1273, 115 120 116 lO Mar. 1600 119) July 24) Sears. Roe. & Co. pf. S.0O0O.000) July 1, °19 1% Q 19 
LO, 15 184 13 19% July 2 10 Feb. 19 shat. Ariz. Cop. ($10) 3.500,000° July 19. ‘19 on Q It} 1% 17% vA 
59% = 254 39 2% 69% May S poi Jan. 2 Sinclair OU & Re¢sh.) 1,000,000 Feb. 28, °1IS $1.25 ‘ 4 4% my% 
74% 33% 71% = «39 77 July 7 46% Feb. 10) Sloss-Shef. St. & Iron 10,000,000) Aug. 11, °19 1% Q & (4 612 i 
99 S84 93% 81 97% July 2 Sd Mar. 11 Sloss-Shef. 8. & 1. pf. 6.700.000 July 1, °19 1% Hig . 
200 135 162 120 181 June 5 32. Jan. 2 South Porto Rico Sug. 5,625,000) July 1, °19 o> Q 741 
114% 100 110 102 115% July 24 107 Jan. 27 South Worto Rico S.pf. 5,000,000) July = 1, °19 ps Q 151 % 
9814 TH% 110 SO1g 115 June 2 92% Aug. S Southern Vacifie..... VIG AE 4000 July 1, °19 It GQ 14) ’ 7% 7%, 
353% 21% 34% 20% 33 Maw 19 a 60h Aue. & Southern Ralilway.:.< SRBISAM .nccccwe ov és a 25% 3% 
70% «515% 75% 57 72% May 27 60 Aug. S Southern Railway pf. 58,005,700) June 30, (19 2% SA (it G2%y 1% 
100% 77% 120 S84 14) Ape. 3 Tas Jan. 14° Standard Milling ....  5,S41,700) May 31, ‘19 po Q UH ‘1 1 
90%, 78 861%,. 79 944, June tz Solg Jan. 2 Standard Milling pf.. 6,488,000) May 31, ‘19 ty Q NDLg 
, 944% Apr. 2 865, Jan. 11 Stewart War. Speed... 10,000,000 May 15, “19 a 4) 4 
as se oe as 104 = July 24 36% Jan. 10) Stromberg Carb. (sh.) DO.O00 July 1, 19 #1 Q 81 101 
110%4 335% 72% 33% 124% June 2 45% Jan. 22 Studebaker Co....... 30,000,000) June 1, °19 1 q 10 1 105% 3% 
108% & 100 801% 103 July 28 92 Jan. 22 Studebaker Co. pf.... 10,775,500 June 1, °19 1% Q 100 1" 101 1 
538% «86038 5D 37 125% July 21 42% Feb. 14. Stutz Motor..... (sh.) H.000 July 1,°19 $1.25 Q 111 110% 6% 
51% 39% 4556 34% 4% June 3 72 «Jan. 21 Superior Steel ....... 6,000,000 Aug. 1, 19 % <Q +1 11% 2% 
1% 9% 100 { 95 105 June 2u0 95% May 14 Superior Steel Ist pf.. 2,560,600 May 15, ‘19 2 Q 105 
19% 11 21 12% ‘11% May 5 12% Mar. 17 T* INN. C. & C. t. cfs. S6L.S804 May 13, ‘1S 1 14%, 14 1 
243 114% 203 136% 292 May 9 18 Jan. 9 Téses 6666525... 69,345,100) June 30. "1 34 Q@ 2H ( ily 11% 
" ee ite at 282% May 9 190% Mar. 10 Texas Co. sub. rets.. ........ ww neeeee na ~ 70 
19% 11% 29144 14 7% July 2 27% Jan. 21 Texas Pacific ... ; TR ~ ek bccccs ne ;. _ tif 17% 13% 
167% 131 150 130% 460 May 2 180 Jan. 3 Texas ac. Land *>.. 2,705,700 ere re ‘ se $27) Res 
48%, 14 21% 12% 25% July 23 13% Jan. 3 Third Avenue ....... 16,590,000 Oct. i, 16 1 - 2 ; 21% 1% 
206% 165 200% 178 250 May 12 207 Jan. 3 Tide Water Oil....... 31,900,000) June 30, °19 1 Q 24 { 242 ‘ 
80% 421% 82% 48% 115 June 30 725, Jan. 29 Tobacco Products ... 17,592,400 May 15, '19 "114 Q 108 103% 5% 
105 86 101% © ©=687% 1220) «June30 99 July 21) Tobaceo Products pf.. 8,000,000 July 1, °19 I™% Q UW ( WHY — 2Yy 
10% 4 7™% 4 3% July 29 § May 1 T.St.L. & W. efs. of d. 8.636,700 ..... oe a6 re = In% ; 
15 Ss 16 814 25% July 25 10 Jan. 25 T..S. L.& W.pf.c.ofd. 8,833,500 ....... a 
4815 37 42 36% 68% July 30 37% Jan. 11 Transue & W. st.(sh.) 100,000) July 20, °19) S125) ; ( 34 7 
9D §2 65% 32 60 June 3 28 Jan. 14 Twin City Kap. Tran. 22,000,000 Jan. 2, 19 1 oa {5 
125 125 125 100 *80 Jan. 29 *80 Jan. 29 Twin City Rap. T. pf. 8,000,000 July 1, 719 1% 6 #Q) 
109%, 83 112 100 187 Miy 27 115- Jan. 7 UNPe wR. TYVPEW’R 9,000,000) July 1, ‘19 +) Q 107% 
120 112% #112 104 121 Feb. 17 121 Feb. 17 Underw. Type pf. 3,900,000 July 1, °19 1% Q 110 
112 HO 80 6 100 July 10 7 Jan. 3 Union Bag & Paper.. 9,859.800 June 16, 19 1144 Q R RIL, oY, 
119% 101% 137% 109% 138% May 29 ‘19% Aug. S Union Pacific .......222.291.600 July 1. ‘19 2% Q = 130 , 5 7% 
M14 69% 76% 69 74% Mar. 5 70 Aug 7 Unien VPucifie pf..... 99.543,500 Apr. 1, ‘19 - SA 7 70 or 
49% 34% 44% 36% 58% July 28 37% Jan. 11 Unit. Al. St. t.es.(sh.) 525,000 July 19,°19 $1 Qe 5 =+3 oy 
127% 81% 108% 83% 223% Aug. 1 7% Jan. 2 i nited Cigar Stores TAG May 15, ‘19 2y% «¢ 01 ?1 
120% 98% £110 101% 122 Aug. 1 106 eb. 5 United Cig. Stores pf. June 15, °19 1% Q 122 
SO 64 0% 69 175% July 29 90% Jan. t United Drug ........ Apr 1, °D 1% Q 1d 15 
54 48 D014, «46 55% Apr. TFT 50 July IS Un. Yerug Ist pf.($50) 7 700. 000 Aug. 1,°19 ST%e Q ) 5p 
91 74 8% 77 165 July 29 91 Jan. ZS United Drug 2d pf... 0, 105.800 June 6, 19 1% Q 154 15a 1p 
68% 59 61 58 62 June 10 oS Jun. 22 United Dyewood ..... 10,372,400 July 1, °19 1%, Q 62 a 
94 90 96% 95 % May 23. 9% May 23 United Dyewood pf... 3.311.200 July 1, 19 1% Q OG 
1543, 105 166% 116% 195 June 9 157) Feb. 10° United Fruit Co...... 50,316.500) Apr. 15, '19 rh Q S 179 ye 
33% 15% 2 21% 20% Apr. 21 20% Apr. 21 United Paperboard.... 6,757,100 Dec. 16, '18 1 x 4p , 
11% 4% 11 4% 15% July 1 7% Jan. 9 United Rys. Inv. Co.. 20.4€0,000 3 ........ a2 ae wy ‘ 11% % 
23% +411% 20 10% 34% July 1 1 Jan. 1 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, '07 1 ¥ 1% i , 24% By 
> mo a re 113% Aug. ¢ 9K July 24 Un.Retail Stores (sh.) DE wecbewsic : 110 1 108 2 
241, 10 16% 11% 38% Aug. 7 14 Jan. 16 U.S.C.1.Pipe & Fy.Co. 12,106,300 Dec. 1, '07 1 es S14 26% + %& 
63 42 47% = 40 a July 7 42% Jan. 16 [ C.1.Pipe & Fy.pf. 12,106,300 Mar. 15, °19 1% #Q if ; 70% %, 
21% £=16 164% 14% % May 24 16% Feb. 5 U.S. Express........ 10,000,000 Nov. 29; "16 $8 Sp tilZ “51, : 
4414 11% 61% 3:5 8854 July 51 49 Jan. 2 U. S. Food Products. 32,306,700 Apr. 19, °19 pu Q Ny 7% Wilk 81% 4% 
7144 YR OST 96 167 May 27 97% Jan. 22 U. S. Indus. Alcohol. 12.000.000 June 16, '19 1 Q 13% 1 4% 134% nu 
106 RS 99 He | 110 May 21 514 Jan 2 U.S. Indus. Alco. pf. 6,000,000 July 15, 19 1% Q 105 ) 105 ; 3 3 
a 10 26 8 50% June 6 17% Jan. 2 U.S. Realty & Imp.. 16,162,500 Feb. 1, '15 1 - 4) $2 Dy, 
67 45 801%, 5i 13854 June 20 73 Jan. 21 U. 8. Robber Ce..... 36400,000 July 31, 15 1% 124 126 1% 
114%) SOD 110 95 119 July 14 109) Jan. 20 U. S. Rub. Co. Ist pf. 61,725,800 July 31, ‘19 2 Q 114 113 314 
67% 40 0% 636 73 July 17 3% Jan. 21 U.S.Sm.,R. & M.($50) 17,555,700 July 15, '19* $1.25 Q 67 644 1% 
52% 48% 47% 42% 50% May 3 45 Jan. 18 U.S.S.,R.& M-pf.($50) 24.317,550 July 15,'19 87%ce Q_ 4! } 19 “% 
1365, 7914 11612: 86% 115% July 14 884 Feb. 10 U. S. Steel Corp..... 508,302,500 June 28, '19 IY Q is O% 104% 5% 1 
12114 102% 1125, 108 117% July 17 118 Feb. 10 U. S. Steel Corp. pf. .360,281,100 May 29, '19 1% Q 115 144, 115%. — 1% 
118% 70% 93 71% 97% July 16 65% Feb. 7 Utah Copper ($10)... 16,244,900 June 30, '19 $1.50 Q ny ) ‘ 873% 11% 
24% 9% 16% 11 21% June 11 138 Jan. 2 Utah Securities Corp. 15,707,500  ........ ae aa 18 ! li, 16% 1% 
46 26 60% 33% 92% July 14 51 Feb. 10 yA: -CAR. CHEM. 27,984,400 Aug. 1, 19 1 Q RS 9 S3% - 1% 
112% 97 1135 98 115% July 3 110 Jan. 7 Va.-Cz Chem. pf. 20.253,100 July 15, 19 = Q 118 2% 114 + 1 
77 46 73% 50 74 May = 54. Mar. 31 Va. Iron, Cc. & Coke.. 9,073,000 July 25, ‘19 3 G3 ; 60 ag tie 
10% 6 10% ™% 19% June 12 Jan. 6 Vulean Detinning ... 2.060.000 ........ - a 15 cd 
244% 20 42 25 71% June = 49 Jan. 28 Vulean Detinning &. 1,500,000 July 20, °19 4#2% Q 70 
155% 7 12 q 13% July 23 7™ Jan. 20 WABASH ss eget te eS eer 5 _ 115% + 93% 10% — 1% 
58 26% 444%, 30% 28 May 19 30 Aug. & Wabash pf., A... 60,015,509 Apr. 30, 18 1 Fa 34 50) 30% - 3% 
3201, 18 2614 19% 25% July 9 19 Jan. 23 Wabash pf., B..-..... EOE - 60,000.00 ne a0 2 21 21 — 3% 
144 70% 83% 8%, 7 =6May 2% a8 ~=6C Apr. 26 Wells Fargo Express. 23,967,300 July 20, °18 2 ks (4 f 62 62 = 
23 12 17% 10 14% July 17 9% Apr. 21 Western Maryland.... 46 ee a ¥ 131 1 Igy. — 1% 
48 35% 32 20 30% July 10 24% Apr. 22 West. Maryland 2d pf. 9.551,700  ........ ss ‘< 28 ws, 
18% 10% 24%, 13 26 July 14 17 Feb. 3 Western Pacific Ry.. 47,295,200 ........ ae a 23 20 21 — 3 
52 35% 6 46 6114 Jan. 9 52% Feb. 20 ‘Western Pac. Ry. pf. 27,338,100 July 15, "19 1 Q 7% : 4 54 me ff 
99% 76 955 Ti% 92% May 26 845% Mar. 27 Western Union Tel... 99,817,100 July 15, '19 1% Q 87% . R55 SG t% 
\ 
\ 
4 
: 
. ~ ~ 


— 


Sales. 
$7,100 
36,000 
300 
>) 


10,400 


9,900 
200 
17.800 
91,000 


+,000 


41,500 
1 
4,300 
1,100 
218 GOW 


2,20) 
37,600 
nO 
200 
300 
SOO 
34,500 
2 OO} 
2.000 
1.400 


3,300 


261,200 


5.700 


100 
178,500 
538,100 
3,200 
200 


26,900 
173,100 
Hy 
27,900 
3,900 


37.500 
3,600 


112,600 


900 
100 
75,900 
1,100 


7,800 


800 
47,000 
1,200 
14,900 
9 10 


600 
3200 
1,100 


_ 


1,24) 


900 
2,200 
379,400 
19,300 
4,400 
900 
128,400 
28, 900 
200 
GOO 
900 
410 
8.000 
300 


296, 100 


000 
300 
100 
+, 400 
900 
10) 


Nh ee 


13,200 
13,200 
900 
100 
17,200 


3,000 
300 
1,600 


























rw 


540 wey 


182 


THE ANNALIST 





New York, Monday. August ff, 1919 











ce 


1917. 


High. 


113% 
6 
joy, 
22% 
50S, 
5 


38'. 
100 
Ri, 
107 
544 
m1 
12H 
37% 
97 
63 


2 


Stock. 
Alleg. & Western. 
American 
\merican 
American 
American > 
Buffalo, 


Car., 


Car., Clinch 


High 
100-shere 


where 


given 


eluding 
Railroad 
§Payaubk 


U.S 


Becuritic~ 


Monday 
Tuesday 


Wednesday 


Thursday 


Friday 


Saturday 


Total 
Range. 
High Low 

12% 
3% 
La) 
6m Mi 
% 
cal 41% 
18 
2 1s 
31% 
11% 
oO 2 
2% 2% 
% 2% 
In 
ay 13% 
13% oh 
is th 
™ 
" 11% 
25 Ist, 
4 
«2 a2’ 
Whe 20 
rs ay 
142 x7 
% 
1% 
™ 4 
144 
= 14. 
ww", us 
bad x 
os um 
Bir) ren, 
oo wo 
toe A 
34% = (1 
Ky +) 
ti, 
Sd 
41% 
20% 
By 
rh 
s 
46 4 
41% uM 
4h, Is 
1% 
m 7 
FI 9 
wv 
a 
- ST 
7™‘ 2a 
Mi 
M4 
78% 
“3 
" 
ans 
15% 6% 
“5 M4 








eb on sales of 
Instances 


in serip 


Distiller 
und«r pres 








! 
3 
1 
0% 32 3emee— 34 
: d 3 
4 


*Root Vandervoort 





*Sweets Co.of Am 








» Ranges 


This Year to Date 
High. Date. Low. 


July 3 D4, 


oo June 0 fb, 


12% July 17 7% 
24% July 17 7 


July 9 > 


New York Stock Exchange 


STOCKS. 
Date. 


Jan. 30 Wheel. & L. 
Jan. 3 White Motor 


a 
“apital Date 
ies Listed. Paid. 


Jan. 15 Westing. Air Br. (50) 29.040, 800 July 
Jan. 21 Westing. E.& M.($5)) 
May 1% 1 Feb. 27 W_.E. & M.Ist pf..¢50) 
Mar. 5 Wheel. & Lake Erie... 35,505,000 ........ 
a ee US ear 
(£50)... 16,000,000. June 
4m, June 2 24 Jan. 22 Willys-Overland ($25) 41.40.05 Aug. 


July 
July 





{S14 May 9 S7% Jan. 7 Willys-Overland pf... 14,530.550 July 

1O4% July 2 ih™% Jan. 20 Wilson & Co..... (sh.) 200,000 Sug 

» June 16 Mite Feb. 17 Wilson & Co. pf..... 10,476.400 July 
417, May 16 4, Jan. 22 Wisconsin Central ... 16.147,000 3 ........ 


July 2 120 Feb 7 Woolworth (F.W.)Co. 50,000,000 June 
» Jan. WT T4A® June 26 Woolw'th(F.W.)Co.pf. 12.500,000 July 


Date ! Stock 


Nov IS} Certain-Teed 


% July 16 3) Feb. 13) Worthington 
Apr. 24 SS Jan. 9 Worth. Pump pf. A.. 
June wt (* Jan % Worth. Pump pf. B.. 


Last Sales 


Last Sale. 
Prod. 2d pf. *7S, 


May ‘IS] Cleve. & Pitts. sp. gtd. (50) %0 


asterisk (*) indicates that the price 


= 
| 


companys 


The rates 
Central 


half ib 


Transactions 


Days 


Mining Bonds 

2 lew ur on 

S44 

DWiw“e 

251.154 oe 

195, 44 1m 

168,154" 5) ww 
13M 7b $1.14 


Net 


High Low Last Ch'ne 
e-gannien 1 ” 1, * 


ol pad a4 t 
. Mi ” " 

A PP i Ne 
- 4% @w ii, + Sh 

16% 13 4 2 





. 23 = p - 1 
. 2H = 1% 
9% st sy 
23 wt, | BK, % 
22" 2 + % 
ily ‘ 1% % 
10 ” sy — 1% 
Mi “ my + *% 
1 TT Les oP % 
th 123, 
18 _ 1% — & 
1s, mm . 
5 1 = +1 
er, .! /_ — % 
” “a rai —_— 
7 ww, —6 
, it ™ — 6 
$25 125 — 5 
% % + te 
1% m% %™%™ + 
6% q + 2% 
2% WB * 
20 @m -—4 
i% 37 398 — 1 
5 as —3} 
17 44 ti%e — 2 
18 hl — 3 
6 Lad — 5 
°% 8 Hm — 14 
23 24 — 5 
s x” -— 3 
" ry SS - om 
4 ~ 2% —_ 2 
, 35 
” 10 + \& 


le «1 1% 

te 12s 
: ees 3 | —15% 
12 2 6-4 


a 61 —11 
4s WM iy 
wo 3% —2 
vas my, — 
2 a 
oy an ry 
™ ge — 14 
135% 12% —1 
Dy mA 
Wry «i 


im the yearly 


\llis-Chalmers pf 
American Shipbuilding 








June "ts} Consol. Coal of Maryland... 94 
7 Cripple Creek Central pf.... 28 
Sep. IS) Dayton Power & Licht pt. . 
Aug. (17) Detroit Mackinack “70 
Aug. Is] Pee Pont Powder pf .. lOO" 
-,-)Mastman Kodak eT 
Aug. lel Hav. El. Ry.. L. & P........ 9% 
Oct. "17|Hav. El. Ry... 1. & P. pf.... 15 


ent name began April 1S. and prices given 


range include those of the old 


note indicated by + include extra or special 
dividends as follows: 


Amount 
%% 


” A 
214% 


Range, Tote 





























High low sels tow Last 
sei a 1.10 *Warren Bros 70 72 
iy 7.40 Waysn: Coal. 4 
a , 5AM *Weber & He lilt Is 20 
“1 = iw Weleh G. J. w. L > > 
STANDARD cal SUBSIDIARIES 
37 NS 110 Galena-Sicnal O1(1..110 Wy 
1H the itt Chie Or os Pt oN 
iy : 10 Prairie Pipe . ae) 
sie nary 270 8.0. of Californi 25 
TUN ais “0 S. O.of N. Jersey. ret 
1" 2) oS. OF=; of N. J. rts tert, 
tis tm, ©. of N. J. pf.r. tis Tie, 
a) 2 46S. O. of New York.405 oe 
mr ath 4} Vacuum O1. 44> ald 
OTHER OIL STOCKS 
u _ *Allien Oj + 2& 2 
iD ° *Allied O}. ‘ la % 
2%. LS *Amal Royalty. 15, hy 
" 1 *Atlantic Pet..... 3h 3% 
t *Karnett O81... is w 
16! ; *Heone Oll........ @ ™% 
+ Hy *Heston-Mex. Pet. %% 4 
. is . Keston Wyo. O11. t67 mh 
t Mit, 16.Mm *Erazos (4! Corp. 28% 2% 
* 1% LM Burk'tt Van ©. On ™ 
> . “aM *Cirele OW....... > 
Wi, , Ow "Cities S| HS 
Kh 7 vo *Commonwe'th Oil s 
' tie *Con. Am OO. & G ly 
ay s 15.4) Continental Ref.. tng 8 
iz. om 21,700 *Cosden O1....... 1 1% 
Tit, " 2.60 *El: Basin Pet.... 9% s 
il tig 10, sm *Rivtet O%......60- ®@ SIS 
&3 ‘ *Ksmeraida Oj... 21 1s 
‘ 3 *Fideral jl ee 3% 2% 
Sy tt “lenrock Oi1.... G% 44 
rm H 2s.) Globe O81... 0... my 
2, 21 0 lw *Guffey Gilles’e O. 22 20 
ie aa “Mm *Harvey Crude... 
zt ur, os *Hereules I’. 
"> U 
mw, 0 . 
4s mn lee *Houston Oj 
ly oe 1.50 *Hudsen Oj 
sO ay 5.00) Indiahoma 
bly iy S100 *inter. Det... 
aD 4, 154) *invineible OL... 
toh, 7m *Island O11 & T.. 
4. 3 *Lance Creek Roy. 
#3 *Livingston Oi}... 
1 i *Litth Grove Oi). 
ie ma *Merritr Oj. 
34, 2% Met Petrol. 
7 ber Mex Panuco ‘On. 
; 1% Middle States ou 
ims 2 Midwest Ref...... 
1 ns Midwest Texas Oj 
Wy 3 *Morten Pet... w. i 
7 ™ 2.0m) *Nat'l Oll.,....... 
7 4th 10.400 *Northwest Oil... 
2% 1 33.000 *Ohio Ranger. 
« 6 7.) Omar O} & Gas . 
7 By #0) *Orient Oil & Gas 
Bo 2h. *Osace N. O11} Syn 
pet, 7.708 *Pennek Oj 
“hy 6 *Phillips Pet...... 
Iss 0) *Phillips Pet. pf 
| Pe S53, Io *Pitts : ee 
a 7 200 *Producers & Ref 
- ! ie *Rancer Oj... 
titi 7 220 "Red Rock O. & G 
a4 a 3.100 *Rickard Texas. 
2 3 i100 *Rock Oj, 
7% au 2S. *Ryeon On. 
i is 1.4) *Salt Creek Prod. ; 
4 6 DN *Seab. Oil & Gas. 
% ~ Liew Sequoyah O. & R. 
iS es | 0.000 *Simmes Vet....... 
64s " 000 *Sinelair Con. Oil. 
ti 2 21.400 *Sinclair Gulf... . 
~~ 1.10 *Southwest Oil... . 
7 : *Southw. TP. & R.. 
let. *Spencer Petrol... 
1% a 
iy {s, *Tex. Kon. Oj)... . 
™ ® *Texas Nat. Pet.. 
“ 24 *Texas Rh. O. & R. 
1 i) *Texas Oil & Ref 
S%, wy, *Tex. Prod. & Ref. 
I% *Texas Steer il... 7 
™ y *Texon Oi! L.... Oe 
ey, “ *Transcont. il... 14% 
rs ~~ *United Texas P.. 
3 ; *Vacuum Oj @ 45. \ 
6 2 *Victoria O11, rew 23 
tw 86 *Vulean O1....... i 
45 aw, *White E. O. & R. 24 2% 2 
“ 3K *W.S 0. &@ Ltn.) 4% MH. 3% 
ih Vs “yy” OF & Gas lL we rs 








Pump... 18.- Sat. er. +s vee en 





of Inactive ‘Stocks 


Date Stock. 


July “1s} fletime (G. W.) Co 


.,~-| Hocking Valley 
Apr. “17} Ingersoll-Rand 





Jan. ‘IS Island Creek Coal. .... 
Feb. IS] Kan. City, Ft. s. & M 


Nov. 16] Kayser (J.) & Co. 


July °15} Manhattan El. Supply 


Dec. 16) Mobile & Birm.. 


Aug. 15] Monongahela V. Tract ($25). 
Mar. “1S} Montgomery Ward pf 





May ‘ll Nat. Rys. of Mex 
*Odd lot 


Footnotes’ 


lieth. Steel..... 


fsurns Brothers 
Bush Terminai 


Kind. | General Electric 
Back | Kennecott Copper 


Extra (Capital distribution. ) 


on the New York 



























MINING STOCKS 
| 8 4.9%) *Adelphia M. & M.128 26 as 
2 33 300 Al.-B. C. Col. M.. 1% % 1 








American Sugar Refining. . 
Ibo Series B...... 


of dividends referred to under| Buffalo & Susquehanna.. 


California Pet. ~ ie 


Kelly 





# 



































71.000 


” *Can. Gov 

















Transactions— Continued 


—Last Dividend 











Alaska Mines . ne } 
*Am. Hond. Min. 1% 1% 1 
*America Mines .. % % % 
*Am. Tin Tungst'n % % 
*Arizona Silver L, Ya a 
*Atianita ° Pe 4 4 
*Belcher Divide rr Tb nt 
28.700 *Beicher Ext. . 137 ss) So 
17.44%) Big Ledge Copper yy &, 
tune) *Rooth . 78 S S 
$2. Roston Montana. .758 so &1 
Butte-N. ¥ % Ly 
*Caledonia Min...740 37 38 
*Cal. & Jerome... % a 1 
Canada Copper ... % sy, 
*Candelaria Silver % 1 1 
*Cascade Silver M y 1% 1 


Con. Ariz. Smelt 
Cresson Gold 
*Divide Ext 
*Eureka Cr. M 


' 
1 
! 
Cashboy . pee OE 6 6 
1 
$ 
3 





*Gadsden 











*Gold Zone Divide. TS + 43 
Goldfield Cons. ..718 16 17 
*Goldfield Dev 719 16 19 
*Goldfield Flor tits 66 i} 
*Golden Gate Exp 3g 3 
*Gold Mercer the % $1 
Grand Pac. Cop...? 87 92 
Hamilton M. & S $y 3 hed 
*Hasbrouck Div +13 il 12 
Hecla Mining ... 5% o% oy 
Howe Sound, w. i 4% Ns 41, 
*Jim Butler ......742 31 
Jumbo Ext ee li 
» Kewanas ° *4 4 
*Knox Divide ....732 25 
La Rose Consol.. 1 
*Liberty Bell Div. 155 ae 
*MacNamara Cres.742 ob 
*MacNamara Min.?S3 7 
MckK.-Darragh ...700) 57 
*Magma Chief... .. % 
Magma Copper 43 Ba 
Mason Valley + 2 
*Motherlode Cop > +, 
*Natl. Tin Corp... 4% 4 
Nipissing ......... 10% 10 
Nixon Nevada Bo nccs tam 2 
*Onondaga Mine 3 3 3 
4.550 *Ray Hercules. . 3% 2% 2% 
24.00) Rex Consolidated. “+22 19 2 
18.800 Roper Group M.... 1% 1 1% 
10.50 St. Croix Con. M. 1 Ay 1 
»,000 Seneca Cop. Corp. 23% 21 21% 
4.300 *Seven Metals M.. 4 is x 
1,700 *Silver Dollar M. 1% I 1% 
“O *Silver King Div. .722 13 15 
100 Silver King of A. 1 3 1 
10.200 *So. Am. Gold.... 10% 9% o% 
>) Stand. Sil.-Lead.. *% ly 7 
2,100 Stewart . > 24 2 
4%) *Success Mining oe 6 " 
*Sutherland Div...+17 14 1S 
*Tonopah Belmont 3% 3% 3% 
*Tonopah Divide. . List TAK i 4 
Tonopah Ex... - & 2% 2% 
"100 *Tonopah Mining 3 3 3 
3,000 United Eastern 1% 45%, 43} 
2,200 i'n. Mines of Mex. 3% 3 3% 
S00 *U. S. Cont. M...t15 13% 13% 
30,700 Victor Divide...... 43 3 35 
5.000 Wash. Gold Quar. ts2 8O 82 
1.40) West End Con i} lly, 1% 
11,000 White Cap. Min...719 17 17 
0.000 White Caps Ext t4 2 2 
4,200 *Wilson Silver M % % Xs 


BONDS 


H200" *Am. Tel. & Tel 
t-year tis. w. 1..100 Oy Ty 


*Anac onda ts, w.i. ORR 98% 8 GRy 
*Beth. 
*Can. 





ge 
144. 98% 93% 93% 


*Copen. 5 


*Cudahy 23. wile 1% 110 
*Gulf Corp., 1922.. 99 9% oY 
*Inter. R. 7s, w. i. 88% & 86 


*Lacl. Gas 7s, w.i. 5, 9914 O91 
*Ligg. & M. &s,"21.1014% WIy 101); 
*Reynolds fis, "22. .100 108 1 
*Ruas. Govt. Sis.. 50 46 47 
*Russ. Govt. @%s.. 5's 4 ba 
*South. Ry. ts.w.i. 9% «ORK Of 


> *Swift Co. fis, *21..10 100 100 


"Swiss Govt. 5':s.. 56% 96 6% 


tCents per share. 


Standard Oi) Ste«t.< cu Ihee 190 





High Low Last 


t 
*Forty-nine Mine 1}? 1% lye 
41 


+ 
Aena~, 





Last Week's Transactions— ~ 
High. Low. Last. Change Sales. 
117% 115% 14 — 4 1.4 
ily Os is 78 2% Ab, TAD 4 
F t% - emen o 
10% S% 10 —~ 1% 6.00 ; 
ad ixls INQ 31g Nim) 
te > 61% — 5% 35,800 & 
ly Oy 5 95 2% S350 y 
97% Mo 1,400 ro 
H a TM, 24,400 3 
mew, «= 300 
Tits (HS 70 — 6% 
: My Pr 
77 it 76 - 1% 200 
Stock Last Bale Date. 
Northern Ce ntrs fear $214 Apr. "18 
Northwestern Tel...........- Es Nov. "Ib 
Old Dominion (#2 - 70144 Apr. ‘16 
Pabst Brewing pf.........-. 172%, Dec. "16 
R. KR. Sec. CI. Cent coal.).. * Nov. '17 
‘nsselacr & Saratog ‘oc Oct. "18 
Rutland pf adeawipae” Gan Dec. "18 
Ta. Ry. & ees, é Caner ee 47 Sep. 16 
man-Brutom ......-...- 200 Dec. "18 
Weyman-Bruton pf... ..-*100 Oct. “18 
Amount. Kind. 
Ohio Fuel Supply .....-...-.- aie Extra 
(Payable in Liberty 444% bonds.) 
Pacific Mail ‘ #1 Extra 
Stromberg © arburetor Extra 
T'Gn Water OR. ..cnccce aa Extra 
Underwood Typewriter....... a Extra 
(Payable in Victory Liberty bonds ) 
United Fruit............---.f “Oc. Extra 
U. S. Food Products...... 114% Extra 
Vulean De tinning pf 1 % Back. 


Springfield Tire” paid joe “in common 
sterk Aug. 1, 1919. 


Curb 


Net 
Ch'ge 
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The Trend of Bond Prices— Average 














1919 


A 
we 
£ 
Ss 
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-————- 
1917 1918 
= Oct, (Nov. ; Dee (Jan) (Feb) ; Mar Apr) May, June July, -Aug— Sept. jOct) ¢ Nov ) ;Decy ; Jan; ; Feb) ; Mar Apr - May - Jun 
Grinteanitenni teretiaa fae " 
: | 4 COT TT tt) Tt - HH+H444 
| Ae ees E tS HHH HH }ii] | 
‘4 i | Seon Seeger ee | 
; 85 ! 85 
£ 
Fo | { 
80. 
AS 
\75 75 
| 
H 
| 
| 70: | \70| 
—- + +4 —_ | 
—— —— seen ———— —_—_—_———__s 
.- _-— ——— = = — — ————— ——————— a essere —. - ee 
ica ieee ars ) , 
Week Ended August 9 Total Sales $66,250,050 Par Value 
Range. 1919 : mn Net ange. 191 Net 
i ales Low Sales High Low Last Ch'ge : Low Sa i Low Last Ch'ge 
A. G. M. ev. 68.8 N3% 1 Gt. Falls Power 5s. 93% 93% SS 04 104'y : 
Alleg. Valley 4s % 19 Gr. B. & W. deb. B. 10% 10% 2% XS WA, = SOA ‘ 
Am. Ag. C. ev. 5s RUNly 2 Gt. Nor. ref. 4s 85 85 ree 4 THM rohy 
Am. Ag. C. deb. 5s.106% 106% 10964 -— Y sO 74 1 Guif & Ship L. 5s. 75 75 75 % 7 is ey + % 
Am. Hide & L. tis..100% 100 oe x : 2 = st M4 Si i] 1 
Am. S. @R % Sik + %& 3 77 1 HOCK. VAL. 4%s 77 7 ‘or su 4 
Am. T x] 3 4 101 Hiud. & Man. ref. Ss 60% DRL, 5s % rs ; ty 
Am. T. & 101% 1 14 7 ~=Hud. & Man. adj. 5s 17% 6 16 — 1% mae pre yr . , 
Am. T. & ST 1 71 1 ILL. CENT. Ist 3 $14 pi : ¥ 
Am. T. & XS % 1 I. Cert. temp % de ad F . 
Am. Writ xu 1 iS4 17 «TM. Cem ref. 4s. 1% = _ 
Armour N4 ‘ S24, 14 Elinois Sreel 41 'y nas 1 
A..T.&8 ey + 2 1) iF Indiana Ste#el Ss A + is a 1 
A. T. & 7s ; 27 87 Interboro-Met. 444s 114 el 2 po Pas : 
ae, 72 1% 20% 23  Int.-Met. cfs. of dep “mt > * =e : a 
A..T.&S.F T2t % 65 447s Int. Rap. Tran. 5s.. 1 ” , 
A..T. & om 114 7 #1) «=oInt. Agricultural 5s 4 se ) , ” 
At. & ( m1! 1% {7 434 Int. Mer. Marine 6s 3 . ied 
At. Coa 7 S34 rt Int. Paper conv. 5s ‘ a Pie 
At. C. 1 a MG ; Int. & G. Nor, 6s... 941% 94 4s 1 pe . “a hag By, 
“ . " > *” * i , -"4 
BALT. & ©. g. 4s i — 1% is #2 ! lowa Cent. ref. 4s 43 45 4 . ‘7 17 ‘7 1%, 
Balt. & O. ref s 2 7 iy 12 x. &. & M 4s tv 7 1! ey XX SS SS 
8. & OL pr y s 2% 10514 oS MEN Ft. S.& M. 6s.101 104 1h ) tp 
3. & O. temp. bs mM M6 sh 0 2K. C. &sMem. Es. Ss. 81g Ney +1 zm Re S4 s4 ‘ 
jj & O \ tlus i4 7) 71 rh HH, 1 Kar City So. 3s at ay 1 10S Ti 2 Wz ™% 
B. & O.S.W. SN MZ: N2% % SI 74 Is Kan. City Term. is. 75 7s l 
B.& © 2 i. t SO rer] l Kentucky Cent is 77 i ;: ‘ oo 1 
j ae: Fo 6S és) tis I'y | 7h i 1 Keokuk & 1). M. 5s tis! ' "i 7 su ww H 
, > el ext 1s 7 {ny “7 + i ~ « 
ae & " 5 2 1 Lake Shore 4a 86 7 72 
ee ce et vas re Lake Shore 4s, “21 ate Is 4 00 10 wi + 
of dep. sta zt Tt zt + 33; 1 oo hs ge jie« pe ty ‘a ~o + a4 i 
f B t. T. ref. ev. 4s 46 sd 4 Me ut Leh. Val. col. tr. 6 : H r 
B. KT. gold is * z Be 2 3 & Myers | 1 "7 “ 1 
Broo! l s. 74 74 i+ 1 ps 2 inte 1 , . 
B’klyn Un.El. 5s,sta. 744 74% 74 4 ms ’ Prev gge is , Pls Stil, M4 sd S4 : 
| Miss coe 2 lei es f oes me eS mi ee 
Bush Term. Bid is NOM, NOU, gat 1, Ph: 7 i4 Long Island Ref. 4s 60 TT 11 Oo ‘ 
Bush Term * S15 S14 S15, 13h tou A 3 Loritiard 7s i : 113 { MG 
E NSI4 N2 2 Louis. & Ark. Ist Ss 87 ) 1s 
i CAN. SO ys x) su Nu ity SN SM 17 Louis. & N. unif. 4s. 4 1% ‘ 7 2 ‘ 
{ Car.. ( 0 7 7 ‘ 7 71 1 L. & N.-So. Ry.jt4s 71 11% “ _ - 
| Central Tactic ix.’ Tw2 Ty fi, — ag | Be Wty 2 MAN. conaol den... ow awe wee — te | a, ‘ 
| C. of N. J. gen. 58.101 100%, 100, » 4 Kin re & Mich. Cent. 3%s me Ee 10% + 3 " , - i 
| C. of N. J. z Ww Ol lott. Te 1 “i 7 Midvale Steel Ss... So S7 SSN 14% xO s St 
Cent. of G : iT, 978 Pe " il 240 M.& St.L.tst & refas 46 4! mn 2M 10 7 w% ; 
: ; ; s2 NO 1 Mil. & Nor. con. 4s S144 SIM OST TT ’ Oo ’ 
Central Foundry ¢ Nti Nth NG 1! ost “3 , M St.P.&@S.8 M . . sans ee - 
t Ches. & Oh n. 3s Ws W% +2 ane peed oe ; , sa sa : m~ oa 
Ches. & O \ Ss. ST st * 2 / , 
f Ches. & Onto v. 4lis 80 7 7 ee = oe » M.. K pa : uM ‘ nt S7 
: “ b- . | its zu 2 M.. K 6 =D 1 ‘ 
Ches. & O. gen. 428 77 it TH Me | oo Mo Is W) wr, 
Chi & Altor ) 1) 71 | ss iin ¢ F no w uw n Je 7 
pg a Py a ea es =e - is 1 2) M., K. & T. ref. 48. 45 iS in 1% <3 . ‘ hi iis “4 
CB eQjt 3 ne = | 7  M., K. & T. Ist and | oe ve se ' 
‘ B. & Q is. 78 ral) ‘ose a neat or pe ee dep fons oi . Brn 5 % | P : ‘ “4 ; 
C., B. & Q Wl. Div-4s sv N27, x ome . =< tee a ee pt oe, 4 “ wt . 
C. & E.l.ref.4 fd 1 3H - . ae ee = rite . . | “4 ) . 
C. & E.Lref.&imp.is 33 32 wr, My is dae 2 Mo. Pa 4 RC he 8 = : 1 one : 
ce ae a cee tile ST 24s Mo. Pac. gen. 4s.... 50% 57 2% | oa ws = 15% 
guar r tfs 7S 7S 7s 140% Wz, 1 Mobile & O. new 6s 102%, 102% % | ? then dis 
I Gt . ts 7 7 Th, 1, badd ‘ nt 17 Montana 8 2 bd + %, - 
hi.. 1. & Gs. 100 mW BN 9 ¢ Morris 4 ist abt ote 
M. & I’. gen.4s. 71 7 and ref ‘ Tits 71% 1% BONS 
..M.&éS8 N.dlas TS og ss ) a NAT Ss... “TMK “Tih QT + 1% | ’ &% NY 2) 
M. & St. §.48.°34 71 71 71 he we $ Nat ae 1 MBH O37 $1, spn SA S400) Is 
M. & St. P.4s,'25 78 77 73 ! 14 "0 2 N.Y. Air Brake Gs.1014, 1004 1014 1 ] tod OO 95.18 4 
M. & St.l fos GT un tit tis ‘ 1s N. OO. Term. 48 6544 ray ra 1%, | " A 
i M&S 77 74 oy v ' i N.0., T. & M. ts... 6 O57 00 4.00 aa 
{ M.& St.t i 71% " Hz ‘ 27 N.O., T. & M. ine. 5s 58k Ws ‘ : é ‘ 
’ hi. Mil. & St. | | 1001, Wily ZT ON. Y. Cent. deb. 6 my — I ree nee ese = 
P&M wn Ww j 7 7 27 N. ¥. Cent. gen 7o ad | : : _ 
M.& St.l Late tiss tity win, “u | st 7s 2 N. ¥. Cent. ref 7s 2s 1.92 100.52 on 
M. & ‘. tn: 7 TO% ae ee iW >) =6ON.Y.Cent. deb. 4s KI! page 4 hl 4 
& NW s. MS % 1 | 7 71 6 N.Y..C. & St.L.deb 74% mF ee 019 a o0 = 
; & NW i7 Siu t oN.Y.C. @ St.L.ist s! Tae Ieee ponding, “x 
& N.W “0 + 1 | 4 2 i N.Y. 84 MO v2 : F. Yo ee Ps 
& N. W 1:8 + 4 “4 x7 1) ON.Y.G,.E.L..H.é S7 | i a : 
hicago | 73 { vt 67 5 N.Y.G..E.L.H 4 70 . oe 2 
f eS ae a » | os w N. } i 4 ry 
a i. 1&1 oo 4 term. and imp Mig 94% $52, 048,@u 
Zz C..S50.P..M.& O.d " I “ a) 1 ON.Y.N.ML& Hey. 3, AN % 3 
Chi. Union S / M % NS 7s 3§)OUN.Y.N.H. & Hie 7N7 a | ® "i 4 + % 
Chi. &€ W. 1. 4 61 2 an iA % N.Y..O. @ W. ref Oil, 67% | 2 ( ‘ (ily . 
€ Chile Copp 117 He of ong Ww to N.Y. Rys. adj Pa bod 14 | 1: od sh) . 
> ~ Coy r. tis 9 ‘w) hm | og PT) , N.Y ref. 4s.. 4114 41 il 14 | He Si Sid 
lile Copy tis. & NT 1 ” j > = = = - ; or neu oy 
: 72% G0. “ Stl fs re iG tits % H bn is - ' we a "100 } on Mi OM 
: S444 ei ee L.deb.4 80 sO st i at er P 92 "4 - ”» " as is 4 . 
j " Sti 14 N. Y¥. Telephone 44.8 ST& . ; 7 
: Le, | 1 2% 13° ON. Y.. W. & B. 4s 48 ' 2 wp Mek 
i wT | si rt 3 Norf. & W. con. 4s. &1% a én ore 
: co ces to 2 7 HO 105% 155 ON. & W. ev. Gs, f. p.lo7% “| = i se ie t 
ay ek aL Wm + & | og Sh 1 oN. & W..P. C.& Cus 83h +e > 7 a sn 
j a ie aa ” } tot 1m; 1 N. & W.. New R. ts.10t's | m" “" 100 
! ! ; one both | ly iD ; N. & S. Ist ref. Ss titty t+ 1% | = 
- 4 oe ! S s 1 Northern Ohio Ss SO | 
rs Os. 8S she Nt 7 Nor. Pacifie 4s.. a ™ | 7 — 
Ny ny 100 7 il 4 Nor. Pacific 3s...... 47 % | 0 
2 " | " Mil, 
i in 07 an 1 Su 20 ONT. POWER Ss SH! 1% | ( 
; ; ar a7 Mi 7s 1 Ore. RR. & N. con.is TS\& 1 i 1 “ 
= ry » wt Tt 14 Ore. Sh. Line ts hour? ‘ 
} ™ “tin pes I as 1, + Ove, Sh. Line con. Ss 9514 x 
} eter " a a, 4 $4 Ore. Sh. Line ref. 4s x4! xy - ‘ 
ogee 5 m | aN 72 i Ore.-Wash. ref. 4s.. 74 sn 
+ wi tt * aw 
; 74 a 4 é PAC. GAS @ EL N4% 1" 
J j ” oe NY 1 Penn. 4s, 1948 é Mi , . ’ " O73 
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THE ANNALIST 











New York, Monday. August | 41, 1919 














| Annalist Open 


Market 


—_——— 














C. F. CHILDS & CO. 


SPECIALISTS IN UNITED STATES 


GOVERNMENT BONDS 


La Salle St 
CHICAGO 


12) Broadway, 
NEW YORK 


NITED STATE 
U GOVERNMENT 
BONDS 
The Oldest House in Americe 


Specialising Exclusively in 
GOVERNMENT BONDS 


SUS Se 


are givcn. 


Market, 


recognized standing. 


Contributions te this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more tham ome house the highest bid and the lowest offer 
Ne consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
cf the financial week on which more quotaiiens are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Menday, so that the 
quotations given below are subject te alteration. 
Wall Street Office The Annalist, 2 Rector Street, 


Never- 


Address, The Open 
New York. 


| Cubes 


Canadian 
Argentinian 
Securities 
MILLER & CO. 


Wires Baltimore, Richmond 
Toronto @ Montreal 


Private 
Louisville, 
120 Broundway 


New York City 

















ROBINSON& CO. 


U. S. a Bonds 
Investment Secunties 


26 Exchange > Glee New York 


Members New York Stock Exchange 

















X ock nm ke 
Correspondence “00.0005 at 
- “u ment 
Invited — 
E. W. WAGNER & CO. 


Members N ¥ Stock Erchange 
33 New Street, New York 
(Mad. Av. 4 42d St 
{ 10s Weet Scd St 

26% Court St.. Broeklyn 
| Sie Broad s?., Newark 
Leng Beach, L. 1... Castlen-by-the-Sea 


Rranches 











Liberty Bonds 
(All Issues) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


25 Broad St., New Y 








Mark A Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Bread St. New York 
Bank & Trust Co. Stocks 
ocks 


Ineurance Co. 
Telephone 1111 Bread 





American Light & Traction 
Pacific Gas & Electric 
Western Power 


Central Petroleum 


MacQuoid & Coady 


Members New York Stock Exchange 


14 Wall St.. New York. Tel. Rector 9970. 








Merl] CHAIN STORE 
Lynch Pfd. Stock 
& Co. To yield over 7% 


120 Broadway. Send for Circular C-37 














Amer. Can Deb. Ss 1928 
Knoxville & Ohio Ist Gs 
Cent. Argentine Ry. 6s 1927 
Manhattan El. Ry. 2nd 4s 
& NEESER, 
York Stock Exchange 


"Phone John 6136 


Members of New 


36 Wall St, N.Y 





A CENTURY OF 
COPPER METAL 


Circular on request 


Liggett & Drexel 
Members New York Stock Erchange 
61 Broadway—New York 


105 Devonshire St. Boston 





Central Aguirre 
Sugar 
WEBB & CO., 


Phone Broad 5905. 35 Bread St. N. ¥ 








| Lafourche 





Bonds 





Bonds 








—-Bid for—— 
At By 
U. S. 2s reg.. 1930......Q@J 9%, C. F. Childs & Co 
Do coupon, 1930 QJ m% : 
u. S. 4s, reg.. 1925......Q0.F het, 
Ido coupon, 1925 .. QF 106% 
Pan. Canal 2s,reg.. 14-36.Q.F 
Do coupon, 1916-36..... QF Mm, 
Pan. Canal 2s.reg...18-"38.Q.N %% 
Do coupon ° -- ON Wr, 
Panama 3s, reg.. 1961....... so 
Do coupon Pt) 
Porte Rico 4s ww 


—Offered— 
At By 
Wwe 6. UF. Childs & Co 
low ” 
1H, 

10th, 

1 

Tem 

1 

low 

91 

9 

to 


OTHER FOREIGN, Including Notes 


Argentine 6s, 192)... 


1% Salomon Bros. &€ Hutz. 


OT% Salemee Bros. & Hutz. 





lDbom. of Canada 5s, ANI, Al, 
Canada 5tys, 1921............ wy uy, 
Pho S48, 120.. séeee 1%, oT, 
Ce Bs a 0 66040840000 m4 Wik 
Bh, BE sb eehcdvdcscncees *', Mann, Bill & Co. 96% Mann, Bill & Co. 
Cuban Govt. 5s, 1944........ oT Milkr & Co.. 9 Miller & Co 
Cuban Govt. Ss. 149...... # : M34, see 
Cuban Govt. 4%, 149. SONS 821g 
Norway 66, Feb., 1923.. 04 Mann. Bill & €o ; oi 
Swedish Govt. 6s, 1939. . 97% . 98% Salomon Bros. & Hutz. 
Switzerland 5s, March, 1920. %4 44%, Mann, Bin & Co. 
* 
MUNICIPALS, Etc., Including Notes 
—Offered— 
At By 
Abington (Mass.) coupon 4s, May. 1920 ..........--++--++- *4.60 Estabrook & Co. 
Radi, Pease Gan.) Gh, TOE a6 ci wcccscccessstiecdascad *5.00 W.L.Slayton&Co.,Tol. 
Alliance (Ohio) City’s Port. St. Imp. 5s, serially.......... *4.65 <A. E. Aub & Co., Cin. 
Alliance (Ohio) Water Works 5s, serially................. *4.05 "9 
Antlers Twp. (Okla.) Rd. 6s. 199%............. - 5.25 W.L.Slayton&Co.,Tol. 
Asheville (N. C.> S%s, 120-52... wn. eee R. M. Grant & Co. 
Bell County (Ky.) Rd. & Bdg. 5s, April 5, 1932-44...... Weil, Roth & Co. 
Bath (Me.) 4s, Jan., 1927........ ah ae i ae ails Estabrook & Co. 
Beaufort Co. (N. CC.) Road 5s, 1925-49. Secc as teens Field, Richards & Co. 
Bateviiie Ga; WHBG. .cccccccceses cesccccccccccessesscoesoses S.Ripple&Co., New’ k. 
Liibb Co. (Ala.) Funding 5s, 149 idbedtektiencdapwiocnbaeenns A. E. Aub & Co... Cin. 
Bonham (Texas) St. Improvement 5s, 1950................- - 
Band Co. 6H.) Ge, WEBB ..n ce cocicccccces. sccncsisvcscccces R. M. Grant & Co. 
Bossier Parish (la.) Rd. 5s, " 1938- Ee + diceettcdscateagetes "5.25 W.L.Shayton&o., Tol. 
Boston (Maass.) 45, 1996...... .......-.. ébbeedbennteetius "3150 K. M. Grant & €o. 
Brazoria Co. (Texas) Rd. March 1, 1921-37. Sa ccveosanes 3.15 Weil, Roth & Co 
Bryan (Ohio) Waterworks and Fire Mauls | Digs, serially..°8.725 A’. E. Aub & Co., Cin. 


suffalo (N. Y.) 4s, 


Chicago (IIL) coupon 4s, re 
1930-30 ...... 


Cedar City (Utah) 6s, 
Chicago (IIL) St. 
Comanche Co. 
Greenlee Co. 

Cleveland (O.) 4%. 
Corpus Christi 


Cleveland Heights (O.) Sch. 


Imp. Spec. 
(Texas) 5s, serially 
(Ariz.) Highway 6s, 


(Tex.) Seawall 5s. 
Dist. os, 1921-53 ec anecaebia 


BOD. cc ccccsssse as 


1971 


Assmt. 5 





Cuyahoga Falls (O.) School 5s, serially ................-. 
Dayton (O.) reg. 5's, Dec., 19H .... ...... reba neiien 

)ouval Co. (Fla.) coupon gold! hs, Dec. BRED. < cccaccccscecccs 
Defiance Co. (O.) Rd. Ss, 1920-29 ...... PEEL EE CP es 


Des Moines (lowa) Sch. Dist. 5s, 
Pachtecae a 
0 ee oa 
Dept. 5s, Dec. 1, 


Duluth (Minn.) 4%. 
Duval Co. (Fla.) 5s, 


East Cleveland (O.) Fire 
1020-46. . 


Elyria (O.) 5s, 


Fall River (Mass.) reg. 3's, Nov., 1928. peeadddbedeunatsces 
Wiese EAia.) TW. We. Ti, BED ccccvcctdisctcce- cvescvcees : 
Flagler Co. (Fla.) R. & B. 6s, 1929-34 

hem Tie GEG, TE Ts occ, 6 doce enn den tdsenccadesvaenes 
Greenville (S. C.) Ss, 130. bosusseéneves esheets 
Bee C.D GI, Ta cccccccecccde sssBesosccecsess 
Sse GED GE, Tile cee ca dcdccncac cacccascentsciase 
Hamilton Co. (O.) Road 5s, July 1, 1929................- 
Harris Co. (Tex.) Courthouse @s, 1949-18 .............+.- 
Hickory (N. C.) Highway Imp. 6s, 1924 .............. 





Houston (Tex.) Houston Heights 5s, 1952............ 


Hunt Co. 
Jackson Co. 


(Tex.) 5s, 


Johnston (N. C.) Rd. 5s, 1947 
Jersey City (N_ J.) coupon gold 4%s, Dee. 
Davis Parish (La.) Rd. 5s, March 1, 


Jeff. 


1959, Pr 
(Texas) Rd. Dist. 5%s, 1953. 


a Pe 


Johnson County (Texas) coupon 54s, Ma 


Liberty Co. 
Little River Drainage 
Limestone Co. 
Lorain (O.) Ref. 


Parish (La.) Sch. 
Lakewood (O.) Sch. Dist. a 
(Tex.) Road 5148, 1948S, opt. ‘38........ 
Dist. (Mo.) gold 
(Ala.) 6s, 
Ts, 1920 


coupon 54s, 
Ss. 1927-36 


1935-39 


Lorain (O.) Waterworks 44s, serially... 


Manatee Co. 


(Fla.) Rd. 
Marion (N. C.) W. W. 5s, 


fs, 1928-48 
1947 


hl4s, Oct, 


1920-38......... 
y 15 1935-41..... 
May 15, 1935-41 


1920. 





4.30 = 60R. M. Grant & Co. 
Estabrook & Co. 


R. M. Grant & Co. 
A. E. Aub & Co., Cin. 
- R. M. Grant & Co. 
75.00 Field, Richards & Co. 
"4.6 aid 
"4.70 A. E. Aub & Co., Cin 
*4.60 Estabrook & Co 
"4.75 aaa 
*4.50 W.L.Slayton&éo., Tol. 
"4.50 KR. M. Grant & Co. 
*4.50 ” 
*4.70 
*4.65 Field, Richards & Co. 
A. E. Aub & Co., Cin. 
*4.50 Estabrook & Co. 
*5.12 W.L.Shryton&Co. Tol. 
*4.40 J.S.Ripple&Co.,New'k 
"4.70 KR. M. Grant & Co 
74.40 
*4.40 
2 =Field, Richards & Co 
*4.70 A. E. Aub & Co., Cin. 
7M ” 
*4.50 4 
+480 


*5.38 W.L.Slayton&Co., Tol 


Estabrook & Co. 
Weil, Roth & Co. 
Estabrook & Co. 
W.L.Slayton&Co.,Tol. 
Field, Richards & Co. 
Weil, Roth & Co., Cin. 
.5.25 Estabrook & Co. 


"5.15 


*5.0 W.L.Slayton&Co.,. Tol 
4.75 <A. E. Aub & Co., Cin. 
4.00 ” 


*5.75 W.L.Slayton&Co.,Tol 








| 
| 


| 


| 507 Chestnut St., 








Outside Securities 
Deahe—Ond-~Cannyt 


PARTIAL PAYMENT PLAN 


of investing in N. Y. Stock 
Exchange Securities. 
Write for booklet. 


CLHUDSON.CO. 


MEMBERS N.Y. STOCK EXCHANGE SINCE in7 
6 Broadwas New York 














15 Broad St, Phene 5161 Hanover | 











*“BOND TOPICS ” 
our monthly free on request fer Geokiet 5S. 


A. H. Bickmore & Co. 


111 Broadway, N. Y. 














Armour 6s 
1919-1924 


Bull & Eldredge, 


Members New York Steck Exchange. 
20 Broad St., N. Y. Tel. 8460 Rector. 


W. L SLAYTON & COMPANY 


Dealers in Municipal Bounds 
Specializing in Bonds of Ohio, N. C., 
Fia., Als., Miss., Texas, and Canada, 
metting 444% to 6%. Write for List. 
Dime Bank Bidg., Toledo, Ohio. 














CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall St, HW. VY. 137 Se. La Salle St.. Cricage. 

















| Morton Lachenbruch & Co. 
Investment Bankers. 
PHILADELPHIA NEW YORK 


Land Title Bids. 42 Bread St. | 
Tel. Spruce 381 Tel. Broad 7300 | 








Consolidated Traction of N. J. 5s, ’33 
Hudson County Gas Co. Ist 5s, 1949 
Newark Cons. Gas Cons. 5s, 1948 

J. C., Hoboken & Paterson 4s, 1949 


Samuel K. Phillips & Co. 


Philadelphia. 


M.S. Wolfe & Co. 
Specialists in 


independent Oils 


41 Bread St. New York 
Phone 25 Broad 























FOR BESEARCH. 

The New York Times Index gives date 
and place of every event. Published quar- 
terly $2 a volume Times Square, New 
York.— Advt 
































New York, Monday. August 11, 1919 


THE ANN ALIST 














Annalist 


Open 


Market 








July 
Bond Circular 


We have prepared a specia 

list giving particulars of 

present offerings of 

Canadian 
Government and Municipal 

Bonds 
principal and interest of 
which are payable in New 
York. The income returt 
varies from 


| 534% to 6% 


Write for List © 25 


Wood,Gundy & Co_ 


fucerpocated 
14 Wall street, vew York 
Toronto Montreal London 





our 


f 














TORONTO | 


° 
& 


Bongard, Ryerson & Co. 


Memters Torunte Stock Erchange 
85 Bay Street Toronto, Canada 
Direct Wires to 
YORK VONTREAL 


Prevat« 


Ve 





Canadian 


Government, Municipel and 
tion 


Securities 
A. E. AMES & CO. 


Established 1889 


74 
Torento NEW YORK Montreal 
Telephone 8045-6 Rector 




















ANADIAN 
War Loans Bonds, Stocks. 


We hase special facilities for handling 
orders on all 
_ CANADIAN SECURITIES 
H. M. CONNOLLY & CO. 


Vembers Montreal Stock Erchange 
Transportation Uidg. Montreal 

















Goodrich & Co., Inc. 


Dealers in investment Securities 


SECOND NATIONAL BANK BLDG., 
NEW HAVEN, CONN. 


TELEPHONES: LIBERTY 6520, 6521 

















Woodward Iron | 
Holmes, Bulkley & Wardrop 


Members NY. & Pittshurah Stock Erchauges 


61 Broadway, N.Y. Tel. Bowling Green 6489 


Direct’ Private Wire to Pittsburgh 








Guaranteed & Pref. B. KH. & Tel. Stocks } 
Procter & Gamble Co. } 
Brunswick- ieCellender Co. Pid. 
| 
‘ 
| 


Manati Sugar Co. Common 


Kinda L£C, 


& Nassas St.. N. ¥. Tel. Kector 2780. 


Safety Car Htg. & Lighting 
Bucyrus Common 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange | 
10 Wat M., N. ¥. Tel. Rector 7580. | 
| 
' 


{ 





| 
| 
| 





Headee Mfg. Co. 
Splitdorf Electrical Co. 
Filor, Bullard & Smyth 


Tet. Bowling Green 61 Broadway 
vALY New York, 





FISKE RUBBER 1ST PFD. 
VALVOLINE OfL 8: PFD. 
PACKARD MOTOR CAR PFD. 
SIMMONS CO. PFD. 


COWEN & CO. 


67 Exchange Place. Tel. Rector 2364 





MUNICIPALS,Eitc.,Including Notes—Continued 


—— ffered 








At 
MeAlester COkla.) School District Ss, 144 50 a 
Miami Co. (Ohio) Bridge Ss, 1927 : Se ae et ae: "4.70 
Montgomery Co. (Ohie) Hospital Stgs, serially... . 4.00 
Milwaukee (Wis.) coupon 4s, July, 1920-21 2. 00......... 74.50 
Memphis (fenn.) Ss, 1925-49. . “4.70 
Minneapolis (Minn.) 4s, —_ somata Pe 
Monmouth (ou. 44s, 100.2... .. . 74.40 
Nashville (Tenn.) 5s, 4. ~t) Ce PE re oe ee 
New Bedford (Mass.) reg eC: ME on bcd opeuecdat ©4.25 
New Bern ON. CC.) Mun. 6=, April 15, 122 Riek acewen bet 
New Hanover Co. ON. ©.) Ferry ds, July 1, 1944 *4.05 
Newark ON. J.) 445, 1921-20 *4.40 
Newton (Mass.) coupon 4s, April, 1922 ..9.............. 74.00 
Omaha Neb.) 44as, 1984. . . jean en *4.60 
Paris (Texas) St. Improvement 5s, 190-20 00 
Paulding Co. (Ohio) Rd. ds, May 0, 69023: "1.65 
Pinellas Co. (Fla.) Rd. ds, March 1. 143, opt. "SS...... An 
Portland (Ore.) coupon Se, July, 192% ............. cc cee *4.70 
ortsmouth (O.) Sewer & St. Imp BEST Te 4.0 


Vortsmouth (Ohio) Sewer Js, serially J 
Portsmouth (Ohio) Waterworks Stas, serially 




















liv 


A. E. Aub & (Col, Cin 


Estabrook & Co 
R. M. Grant & Co 


JIS Rippu&Co.,New'k 
R. M. Grant & Co 
Kestabrouk & Co 

K. M. Grant & Co. 
Field, Richards & Co 
J.S.Rippel&Co., New'k 
Estabrook & Co 


K. M. Grant & Co 
A. E. Aub & Co., Cin 
Weil, Roth & Co., Cin 


Estabrook & Co 
Ficld, Kichards & Co 
A. E. Aub & Co... Cin 


Portsmouth (Ohio) St. Improvement Js, serialfys 
Quitman Co. (Miss.) Gs, 1920-415 2.000... W.LSlayton&éCo,, Tol 
Redmond Twp. (Okla.) Kd. Gs, 1944 “ Sew in 
Red Lank CN. J.) As, UNAS... id ae tt ee 4.400 JS Rippel& Co. New k 
Sarasota (Fla.) bk. L. Ss, i94M ........ W.L..Slayton&éCo. Tol 
St. Landry Parish (1a.) Ss, 1923-39 eae rete = re 
St. Martin Parish Cla.) Kd. Ss. Noy. 1, 1922-52 74.900 Weil, oth & Co., Cin 
St. laouis 268, 105.......... Mt, Stix & Coy St. L ieee + Aad been 
St. Louis City 4s, 1928-31.... 7954, 9% Stix & Co., St. Louis 
Shelby County (Tennessee) is, 125.2... "4.70 ALK. Aub & Co... Cin 
Stamford (Texas) Waterworks Js, serially. . 1 s 
eT er re rrr 4°, Stix & Co., St. L. 
So. Amherst (Ohio) Town Hall Gs, 1920-28 74.0 W.L.Slayton&éCo.,Tol 
Spartanburg Co. tS. CC.) 44es, 1925-26 —_ “4.7 KR. M. Grant & Co 
Summit County cOhie)d Bridge Ss, Oct. 1, 1-24 4.95 Weil, Roth & Co., Cin 

Teaneck Ss, 1920-20 phi ees aid seat 222 84.55 IS Rippetaco..Nea'k 
Thomas Counts (ial) Road <=, June 1, 109-48 sevice eee Se, eee & Ou... Cle 
Troy (Ohio) Sewer Js, Sept. 1. 1923 Pere. « Te Me ee eek 
Trey (Ohio) Paving Ss, Sept. 1, 1925 bisa aioe i o 
Victoria City of (1. Cl) Canada 4s, 1919....... , Soya 
Wace City ef (Texas) School Ss, 1g. 4.7 
Wood County (AV. Vall. Parkersburg Dist. de, 1427 *1.N 
Waltivam ¢Mass.d 4s, 121-22 RE ee eee ES Eee 4.500 KOM. Grant & Co 
Waterbury (Conn.) 4'ss 1931-36 POT Sere ‘ 

Waterbury (Conn.) 44.5, 196 : Bae eee a 744.0 
Vae Wert 60.) Bend Ga, S6hO-OROW ... ..cscccccccccccess *4.s0 WL. ShaytonéCo..Tol 
Warren (0.) Street Imp. Ss, 1924-1927 PO eS *4.4i5 Field, Richards & Co 
Winchester (Mass.) coupon %4ss, October, 1926. . re -*4.00 Estabrook & Co 
Wrentham (Mass.) cpn. 4s, August, 19%6 RP 

*Basis. +Bid 

STATE 
—-Bid for —Offered — — 
At by At Ry 

California 4%ys, 1958. . cde hae ~ © “esemeeaa ly  “Subaieee "4.40 K. M. Grant & Co 
TD ee *4.50 -" 
mee aneee Gee: Ge ee, Tk llkhccencs 6—6©—lUh ee ewsad *4.25 Estabrook & Co 
ee A er er .. 245 “ipaewede 2 -.aeaakos *4.40 
New York 414s, 1964-63...... 107 ¢ antic Aa & Bro.... 10S*, Canfield & Broa, 

Do 4s, 1960-62... pooss SO go, = 
PUBLIC UTILITIES 
Albany Southern 5s, 1939. SO) =60Redmond & Co....... 86 Redmond &€ Co 

Am. Public Service 6s, 1942. %) National City Co...... 94 National City Co 
Amer. Waterw. Elec 5s, "34. 62 Dominick & Dominick. 66 Dominick & Dominick 
Asheville Pr. @ Lt. Ss, 1942.. Si Redmond & Co........ # =Kedmond & Co 
Augusta-A. Ry. & Elec. 5s,°35 20 a a os 
Raton Rouge El. Ist 5s, "39.. S82 Stone & Websuer...... ST Stone & Webster 
Birm. Ry. & L. 4%s, ‘4.... GS Miller & Co............ ra Miller & Co 

COE: iad echonasc aaa - 73 ~ ' 7s = 
Brooklyn Edison 5s, 1949. . SS oo 
Cape Breton Elec. 5s, 1932... 7S Stone & Webster...... SB Stone & Webst«s 
Calif. G. & E. unif. 5s, ‘37... 9) Sutro Bros............ “4 = =6Sutro Bros 

Se GI, BR, “Wks cas icsass bE ae 9S = 
Cin. Gas & Elec. 5s, 1956... ou 1. B. Leach & Co.... % A. B. Leach & Co 
Cin. Gas & Transp. “able. gtd 

See cooses - 100) 

Cities Service deb. B. en 8 )0CUH. L. Doherty & Co... D6 H. L. Doherty & Co 

Oe a eee 105 Se 107 - 

Citizene’ Gas (Ind.) 5s, 1942.. SS) Blodget & Co.......... 9314 Blodget & Co 
Columbia Ry., Gas & Elec 

WA: ENE eens ac acatee. os coo a) niin & Oe..65..%. so tedmond & Co 
Columbus St. Ry. 4s, 1933.... 6) Miller & Co........... Miller & Co 
Cleveland Elec. IL Ss, 1939.. 91 Redmond & (o........ a Redmond & Co 
Columbus G. & E. ist 5s, "27. 8% A. B. Leach & Co..... "1 A. B. Leach & Co 

De Geb. Ba, WERT... 20000 , 7” il M4 ‘@ 

Conn. Ry. & Lighting 4%,'51 7 Hedmond & Co........ 79 tedmond & Co 
Conn. Power Ist Ss, '68..... & Stene & Webster...... * Stene & Webster 
Consol. Trac. (N. J.) 5s, "33. SO B.  & Fy W.. POR... cco 0k ten 

Cons. Water Co. (Utica) lat 

My BOO s4ivecdes Redmond & Co..... . 9 Redmond & Co 

Do deb. 5s, 1930. eee r see tate eeee 
Cumbertand Co. P. & L..5s,'42 A. B. Leach & Co...,.. SS A. B. Leach & Co 
Dallas Elec. col. tr. 5s, “22. Stene & Webster...... 9 Stone & Webster 
Detroit Edison 7s, 1928...... Spencer Trask & Co... 1220) Spencer Trask & Co 
Eastern Tex. Elec. 5s, 1942. 83 Stone & Webster..... SS Stence & Webster 
El Paso Electric 5s, 1932.... 6 = 92 . 

Edison Elec. (Los A.) Ist r. 

Ms ME Ras sssecs denen seteoes 96 Metro BGS. 6.06665056. oS Suvtre Bros. 

Electric Transmission Gs... 9% A. H. Bic kmore & Co. W A. H. Bickmore & Co 
Economy Lt. & Pr. Se, 1956. #3 Redmond & Co.......- 6 Reimond & Co 

Elis. & Trenton Ry. 3a, “G2.. ... cceceess = soneeee sw BR. H. & &. W. Pelzer 
fed. Light & Trac. 5s, °42.. 73 White, Weld & Co..... Ti White, Weld & Co 

Se SN errr ar) - w ” 

Galveston Elec. Ss, '40...... 78 Stone & Webster..... > Stuns & Webster 
Galves.-Hous. El. 1st 5s, 1954 77 ini , <2 = 

Gen. Gas & Elec. 5a, 1982.... 0 Redmond € Co........ @ Redmond & Co 
Georgia Ry. & Elec. Ist cons. 

BE. itaredidsrssrnns tances 89 Spencer Trask & Co... 9% Spencer Trask & Co 
Gt. West. Power Ist 6s, 1949. 9514 A.E.Lewis &Co.,Los A. 97 = A.E.Lewis &Co.,Laos A 
Great Western Power 5s, '46 84% Sutre Bros. .......... S@'% Sutre Uros 
Havaria Elec. Ry. cons. 5s,°52 S87 Miller & Co..... , . §& Miller & Co 
Harwood Elec. 4s, 1939. ..... 90 - Redmond & Co.. 


Home T.._ & T. of Spokane 
GGG Fs ie ob nidntcicieschecse 81 A.B. Lewis &Co..Las A. S4 
Houston Elec. 5s, 1925...... 97 Stone & Webster. 
» 
i 


A.E.ALawis &Co.,Los A. 


THE 


Dominion Securities 
CORPORATION, LIMITED 


ESTABLISHED 180 


HEAD OFFICE: 26 KING STREET EAST 
TOR TO 


MONTREA NDON. £.c., ENG 


Canadia 
Gover nment 
Muni ipal and 
Corp ration 


Bonds 











Waters & Birdsall 


Investment 
Securities 


New York 
3618 


75 Groad St 
Telephone B d 


























Mun: lead and ( apertion Bonds 


Sc 
Spe 


MICHIGAN ISSUES 
MATTHEW FINN, 


714 Penotecet Bidg., 
Detroit, Mich. 
The Securitie f 
The Pah er (erp. of NS. J. 
( elaleid OmpPans 
singer Manufacturing ('¢o 
HENRY BROTHERS & CO. 
bers ck Erchange 
Ti Broadwa ‘Nen York 
40HN M MILLER, Res. lVartner, 
740 Broad Newark, N. J. 
1 pe k Tay 


Reeceaiinaiad Securities 


F. M. CHADBOURNE & CO. 
Firemen’s Insurance Building 
NEWARK, N. J. 


Galt. Gillespie Oil Co. 


Common & Preferred 
Bought sold — 


MOORE, LEONARD & LYNCH 


Members N. ¥ St rchanyes 

FRICK BLDG., ‘it isa, LDwW AY 

PITTSBURGH NEW VORK 
Tel. 34 


“LOCAL INDI STRIALS C ONLY 
BENNER & COMPANY 


Incor porated, 
Widener Building, 
Philadelphia, Pennsylvania. — 


BUFFALO SECURITIES 


BOUGHT—SOLD—qQUOTED 
We solicit 


TELLER & EVERS, inc. 


314 Ellicott Sq Buffalo, N. Y. 


RHODE ISLAND 
SECURITIES 
Brown, Lisle & Marshall, 


Providence, R. 1, 





our inquiries. 




















Cincinnati 
Service 
Bonds 
Stocks 
Channer & Sawyer 


uw 7 ack Erchanace 


CINCINNATE a 











| Procter & Gamble Co. 
indian Refining Co. 


Westheimer & Co. 


Members * k Stock Exchange 
Cincinnati Baltimere, Md. 





























Ohie 


































































“n= 





a 
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THE 


ANNALI 


ST 


New York, Monday, August i1, 1919 





| Annalist Open Market 








American Chicle 
Nir Keduection 
Boston- Mexican 
Carbon Steel 
Cities Service Securities 
Federal Light & Traction 
Gulf Oj 

Lone Star Gas 

Lima Locomotive 

Midland Securities 
Niles-Bement- Pond 

New England Fuel Oil 
Port Lobos Petroleum 
Penna. Coal & Coke 
Standard Gas & Electric 
Vulean Detinning 


DUNHAM <& 


Petroleum 


nvestment § Secwrities 


43 Exchange Place, New York 


Telephone 8300-16 Hanover. 

















MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 








STANDARD 


WEEKLY WILL BE 
SUMMARY MAILED 
ON 


To 
STANDARD OLL INVESTORS 
ISSUES L ON REQUEST 


CARL H.PFORZHEIMER&CO, 

"Phone 4860.1-2-3-4 Broad 25 Broad St.. W. Y 

Northern Ontario Lt. & Pow. 
6‘: Preferred Stock 


(Dividend earned about 3 times asset protec 
tion over $125 per share.) 


To Yield about 914‘: 


Hanson & Hanson 
74 B’way, N. Y. Tel. Rector 2721 


James M. Leopold & Co. 


Wembers New York Stock Exchange 


7 Wall St., N. Y. Tel.: Rector 1030 


Wayne Coal 
Wire Wheel Corp 
White Rock 


Trenton Potteries 








American Brass 
Home Insurance 
New Jersey Zinc 


Yale Towne 


Salisbury ,Leslie & Co. 


45 Pine St, N. Y. Phone John 1646 








“Independent 
Oil Book” 
2nd Edition 


Sent upon request 


William C. Orton 


25 Broad St., N. Y. Phone 7160-1-2 Broad 











Mexican-Panuco 
Bought—Sold—Quoted 
LEFF BROS. 


Specialists 


52 B’way, N. ¥. Phone 4474-505! Broad. 














Unlisted 


STOCKS & BONDS 


nquiries Invited 


R. S. DODGE & CO. 


74 Broadway New York City 














Cities Service 


Amer. Lt. & Traction 
H. F. McConnell & Co. 


Tel. John 6064, 25 Pine St., New York. 





| 


PUBLIC UTILITIES—Continued 


Memphis St. Ry. 5s, 1945. 


73) Miller & Co. 


7s 


Miller & Co 


NATIONAL TIN 





——Bid for— —Offereda—— | 
At By At By CORPORATION 
Kentucky Utilities 6s, 1919 (S44 A. H. Bickmore & Co. 100 A. H. Bickmore & Co. | The > ; Ti ; 
Kinloch Tel. L. D. 5s, 1929.. ... be 90 Stix & Co., St. Louis. - | rhe only operating Tin Mine 
Do 1st 68, 1928........... 98% Stix & Co., St. Louis.. 9914 ‘ in the United States 
Knoaville Ry. & Lt. 5s,°45-"46 73 Miller & Co.... 78 Miller & Co | Circular on Request 
Laclede Gas Lt. ref. 5s, '34.. 9%) Stix & Co., St. L 924, Stix & Co., St. Louis i 
RE ca cdacaasunsae * ne Wi, : | of = 
Louisville Light 5s, 1953 90 Miller & Co ®% Miller & Co J. Robinson Duff & Co. 
Louisville Ry. 5s, 1930 90 a H 4 ” | eee = ie bonne Geese 
Los Angeles G. & E. g. 5s,’30 90 Sutro Bros *% Sutro Bros j 61 Broadway New Vork 
Los Angeles Elec. Ist 5s, "28. 92 = oS . | — 
Los Angeles G. & E.lst 5s,'39 91 A. E. Lewis &Co.,Los A. % 
| 
} 


Middl 
Minn 


West 


Gen 


Utilities 6s, "25 
Elec. Ist 5s, '24 


Minn. & St. P. Ry. jt. 5s, °28 


Miss. Riv. Power Ist 5s, 1951 
Mobile L. & P. 5s, 1941. 
Mt. Whitney Power 6s, '39 


Mutual Union Tel . 
Nash. Ry. & L. 5s, 1958 
Nash. Ry. & L. 5s, 1925 
Natomas Co. of Cal 


Nevada-Cal. Elec. 6s, ‘46 


N. Y¥. & H. Ferry 5s, °46 
N. ¥. & Wst. Ltg. 4s, 2004.. 
Niagara Falls Power 5s, ‘32. 


Northern Tex. El. 5s, 1940.. 
No. Jersey St. Ry. 4s, "48 
Omaha & Council tbiucts Ky. 
& Bridge 5s, 1028 ee 
Omaha & Council Bluffs St. 


Ry. 5s, 1926 sti relic 
Ontario Transmission 5s, '45 
Pacifie Electric Ss, 1942 
Pacific Coast 5s, 1946. 


Pacific Lt. & P. 5s, 1930.... 
Pacific L. & P. Ist 5s, °42... 
Pacific L. & P. Ist & ref. 5s, 

1951 * . 
Pensacola Elec. 5s, 1931 
Portland (Ore.) Ist 5s, 
Trac. 5s, "60 , 
5s, May, 


1930. 
Riverside 


Railway & Lt. Sec 
1935 ep R ae 
Rutland Ry., Lt. & Pr. 5s."46 


cons, 5s, "30 


Water Supply 


Rochester Ry 

San Antonio 

ref. 5s, 1033 
San Joaquin L 


& P. 5s, "45 
Joaquin L. & FP. Co 
1950 ‘ 

H. & P. 5s,'37 
1921. 
1924. 


San 
series C 6s, 
St. Jos. Ry. L. 
St. Louis & Sub. 5s, 
St. Louis Transit 5s, 
Seattle 120 
Seattle 1980 
So. California Edison gen. 5s, 
1939 “an . 
So. California G. Ist 6s, 1950 

So. Jersey G. & E. 5s, °53.. 


= -m 2h a € 


Elec. 5s, 


Elec. 5s, 


Superior 
4s, 1931 
Syracuse 


Ltg. Ist 5s, 
Syracuse Light & Pr 
COG Fk Biscntcdsacdauns 
Tampa (Fla.) El. Ist 5s, °33. 
Twin States G. & E. 5s, 1953 
United Elee. (N. J.) 48, '49.. 
United Rys. (St. L.) 4s, 
Wheeling Traction 5s, 1931 


Atlanta. Birmingham & At- 
lantic 5s, ‘34 3 * 
Buffalo & Susq. Ist 4s, 1968.. 
Bush 

Canadian Pacific tis . 
Central Argentine 6s........ 
Peoria & St. L. pr. In 


Terminal consol 5s... 


“hi., 
44s, 1980 rr 
Chi. & Pac. Il. 6s, "31 


Do 6s, °34 
Cin., Hamilton & Dayton gen 

fs, 142 eal si fieas 
Cleveland Term. Ry. 4s, '9.. 
Florida Cen. & Pen. 5s, *30.. 
Jackson, & 8. 
Knoxville & O. Ist 6s..... 
El Paso & Rock Island 5s, ‘51 


Louis Ist 54s. 


Los Angeles Pac. R R. ref. 
4s, ') ‘ ° 

Long Island unified 4s 

Macon Tewminal 5s.......... 


N. Mexico Ry. & Coal 5s, ‘47. 
Do Ss, 1951 3 ‘ee 

N. ¥. BM. @. @ BM. do, S688... 

Oregon & Calif. Ist 5s 


Seaboard Air Line 6s, 1919.. 

Do Gs, 1945 R oa 
South. Pac. Branch Ry. 6s,'37 
Rock Island, Ark., La. 4%s.. 


& Ga. 5's 


So. Car. ‘ 
Term, 5s 


St. Louis South 


Tol., St. L. & Western 4s, "50 
Ulster & Delaware 5s, 192S8.. 
Vicks. & Meridian Ist 6s, '21 


Wisconsin Central ref. 4s... 


Adams Exp. 4s, °47 

Aetna Explosives 6s, °45...... 
American Steamship 5s, 1920 
Ala. Steel & Shpblidg. 6s, '30 
American Book 6s, 1928.... 


Am. Brake Shoe & Fdy.5s.'52 
Am?r. Bakery 6s, °27....... 
Am. Brewing 6s, 192%3........ 


American Caramel 6s, 1920.. 
Amer. Can. deb. 5s, ‘'28..... 





72 A. H 
of Blodget & Co. 

SS) =6Miller & Co 

79 «Stone & Webster 
S> Miller & Co 

’S Sutro Bros 

1 Blodget & Co. 

73 Miller & Co 


7806 Sutro Bros 

as Spencer Trask & Co 
% B. H. & F. W. Pelzer 
(4 Redmond & Co. F 
92 Spencer Trask & Co 
7S Stone & Webster 


77 Redmond & Co 


bar Blodget & Co 


77% A.E.Lewis &Co.,Los A. 


Blodget & Co 
S60 —|White, Weld & Co 
®) Sutro Bros. & Co 


7 Redmond & Co... 


87 Stone & Webster 
60 Redmond & Co 
SS Miller & Co 


S38. Stix & Co., St. Louis.. 
87 Sutro Bros. & Co.. 
9844 A. E.Lewis &Co.,Los A. 


78 Redmond & Co.. 
98 Stix & Co., St. L 
47 

SS Stone & Webster. 
SY Blodget & Co 


90¥g A.E. Lewis &Co.,Los A. 
M614 + 
M4 B. H. & FL W. Pelzer 


74 Redmond & Co 


SS Stone & Webster 


re \. H. Bickmore & Co.. 
7) 6B. OH. & F. W. Pelzer. 
lg Stix &€ Co., St. Louis 


70 Redmond & Co 


RAILROADS 


2 F.d 


J. 8 


Lisman & Co 
Farlee & Co.. 


100 Phelps & Neeser 


wn 

9S SS. Goldschmidt 

86 06. J. Lisman & Co. 
66 ” 


90 Miller & Co.. 

70 Phelps & Neeser 
100 of 
8006 F. J. Lisman & Co. 
6> Sutro Bros. 


ba Blodget & Co..... ‘ 
Lisman & Co 


3s F. J. 
res) - 


bay Phelps & Neeser 


10>. Sutro Bros 


804, Redmond & Co. 
* -F. J. Lisman & Co 


4 Baker,Carruthers&Pell 
4 “ 

98 H. I. Nicholas & Co... 
98% Baker,Carruthers&Pell 
99 os 

90% 

96 

70 

97 

93 


Bickmore & C¢ 


, bt 


% A. H 


Blodget & Co 
Miller & Co. 


Bickmore & Co 


BOWRING & CO. 


17 Battery Place, New York. 








A. FE. Lewis &C'o.,Los A. 


INDUSTRIAL AND MISCELLANEOUS 


Stone & Webster 
m Miller & Co 
101 Sutro 


Exporters—Importers. 


Factory Sales Agents. 


Bros 


78 Miller « Co 








} 
SO =6Sutro Bros ! 
. . oem | _ 
* Spencer Trask & Co. | : 
ar B. H. & F. W. Pelzer. B O N D S 
67 Redmond & Co | 
96 Spencer Trask & Co. : 
gt Stone & Webster | Current list L-S11 on request 
= » me WwW Pelecr Selected . 
“BH. & BF. W. Pelzer. | Fitment Bankers Mortgage Co. 
| Securities Chicago - Des Moines - New York 


SU Redmond & Co. 














SO | 
S ee Warren Bros. Co. 


COMMON STOCK 


Circular upon requesl. 


J. C. WALSH & CO. 


irestment Securitics 


Ih 
115 Broadway Tel. Rector 944 


S6 Blod<et & Co | 
%) White, Weld & Co 
4 Sutro Bros. & Co | 


v2t, A.B. Lewis &Co.,Los A. 

SS Stone & Webster j 
77 Redmond & Co. 
80 BH. & F. W. Pelzer. | 





Columbia Graphophone 
Chemical Pfd. 

at Powder Securities 
Kemingtun Type. ist & 2d Pfa 


Markoe, Morgan & Co., 


| 
| 
Telephone 120 Broadway, 
| 
} 





2 Stone & Webster 
rey Redmond & 
00 Miller & Co 


Co. 


Rector 9710 New York 





4 Sutro Bros. & Co. 


PEARL & COMPANY 
ay oa aly SO 71 BROADWAY, NEW YORK 


47% } Members of the New York 
r s 4 
91 Stone & Webster i tock Exchange 


100 \.E. Lewis &Co.,Los A 
$2 Redmond & Co. } 


} Telephone Bowling Green 7360 




















014 A.E.Lewis &Co.,Los A | All Mexican 
TT BH & F. W. Pelzer. | th 
7 : Securities 
77 Redmond & Co. Ernest Smith 
| 50 Broad St., N. ¥. Tel. Broad 23537. 
76 Redmond & @o. | 
* Stone & Webster - 
S86 A. H. Bickmore & Co. | Alabama Power 5’s 1946 
74 B. H. & F. W. Pelzer. | 
55% Stix & Co. St. Louis. | JACOB ZELLER 
85> =60Redmond & Co | 40 Wall Street, New York 
DIVIDENDS AND MEETINGS 
7 F. J. Lisman & Co = 
‘7 JS. Farle & Co. | CETIES SERVICE COMPANY 
s S. Goldschmidt. 


BANKERS SHARES 








100144 Phelps & Neeser. 
ins . Monthly Distribution No. 6 
60 F. J. Lisman & Co. ; Henry L. Doherty & Company announce 
6 S. Goldschmidt that the sixth Monthly Distribution on Cities 
Service Bankers Shares, payable on Septem 
| ber Ist to Bankers Shares of record August 
| 
; a a ¢ ~emts eac hanker 
ov F. J. Lisman & Co } oth, wilt t 49.1 cents on ich 4 rs 
7 ‘se Share 
70 
2 Miller & Co . 
| PACIFIC GAS AND ELECTRIC (CO. 


FIRST PREFERRED DIVIDEND NO. 20 
ORIGINAL PREFERRED DIVIDEND NO. i4 

The reguiar quarterly diviiiend of $1.50 per 
share upon the full-paid First Preferred and 
Original Preferred Capital Stock of the Com 





 -F. J. Lisman & Co 














7 Sutro Bros —. for the three —— ending July 31, 
on » . oe . 919, will be paid by checks mailed August 
™ S. Goldschmidt. 15, 1919. to stockholders of record at 3:30 
90 Blodget & Co o'clock P. M., July 31, 1919 
A. F. HOCKENREAMER 

Vice-President and Treasurer 
o- . | San Francisco, California, July 31, 1919 
7 SS. Goldschmidt. | 
waite 
9T SS. Goldschmidt. 
sO 4 ' 


109) =Sutro Bros 


Ready Reference 


6% S. Goldschmidt. | 

€ “ ° 

a |] Binder to preserve one 
a | I} year’s issues of the Annalist 
86%, Redmond & Co | 


mailed to any address in 
the United States for $1.25 


including delivery charges. 


66 S. Goldschmidt 














| 
| 
8 Baker,Carruthers&Pell | . 
91% L. Goldschmidt & Co. | Facts and figures of 
value to investors 
cphas always at hand. 
101 Baker,Carruthers&Pell | 
m2 7 | T r 
oo | ‘|| THE ANNALIST 
aes Times Square, New York 
| 











ATT]. ~.- 





~ ———— ~~ = ---- 


New York, _ Monday, August 11, i9ty © 


HE 


ANNALIST 














Annalist Open Market 





PITTSBURGH 

















STOCKS Net 
High Last Ch pe 
Aw. Roll. Mill ott, 61 2's 
Aw S wer P. Vt, | 35 
Am. W. G. M.1N7 115 4 
AWG. Mopf... 92 91! ts 
Am. W. G. pf.105 1065 
Ark. Gaus i2's BU) + 2% 
ilarnecdaell 3s ts i 
3 Corbo.-Hyd... 2, 24 ‘y 
coo Carhbo.-H. pf ‘ 4 + \y 
34 Con. Ice ‘ 6%, 
2h Con. lee pl 25 24 
Col G. & El. wm 5H, — 2 
Ind. Brewing 2%, 3%+ 
tnd. Brew. pf. oy 9%+ & 
> Lone St. Gas. 1s7 1n7 7 
Mrs” L. & H. Bs] as i 
Mi Shasta “Ky 45 5é +16 
M352 Marland Kef 7% ry 7 x 
“why Nal. Firepfg.. 1 gly ol, 3, 
1.150 Nat. Five. pf. 4 We 17% 1, 
eH Ghio Fuel Oil. 254s 245 2 1 
. (thio Fuel sup. 33 7A 7 2 
SL Ukla. Gas 34% «324 32% 15 
atoukia. BP. & RR. 108, 1A, 149. Mn 
1 Pitts. Brewing 7 eh Gl. 1, 
a itr. pf mt, 14 1% 1, 
Coal ra i w 4 
Coal pf. Wty Bit. Wily 
Jerome. .14 12 13 1 
Pl. Gl. .130 124 ina iH 
e “425.L. mm wm“ 
Pitts. O. & G.. 16 144% 15% \ 
= Rivside E. OF} 4% 4 4 3, 
Nivside KE. pf. 4%, 4% #1, ee 
Kiv'side West. 2s 27% 2s 
Sun Toy ws ww crt) 1 
4 Union Gas ...1344, 12°04 12) + & 
. S. Glass... G, 34 34 1% 
TY? U.S.C... Pipe... 37 47% 3 5% 
320 UL. S. Steel. ..10s 102 ae = — Ti, 
745 Whouse A. B11 «114 114, 3, 
2.45 W house Elec. 55', 5) 5374 1% 
BONDS 
SIL Tne. Drow. Gs. 50 4 Ta? + 1 
S44;) Pitt-. Rrew.tis Th 7 7a 
1a ©. S. Steel Ss.1R, 100% 1006 
ident Mon. Coat Gs.1074, LOT 17, 
BALTIMORE 
4 
STOc: KS Net 
Low .Last.Ch’z 
—@ Alabaina Co ™ “ow — 1 
i Arundel S.&G 44% im 6+} 1 
Atlantic et. 4 2 1 


alt. Trust 














alt. Tule. . by 
Kank (‘om.. ily 
Celestine Oil... 3.15 as) 
Com. Credit. . 42 = 
+3 Con. Coal .. Mey! ST 
Con. Power.. fen; 1m 2 
Cos. & Co. tn) 1, %, 
+ Cos. & Co. pf. a m%— 1 
Davison Chem 35 $a! 31% 
Elkhorn Coal 7 ti “i 
Fid. & Irep.. 120 120 
Hous. i) pf. te nls 1. 
M4. Casualty. J wn ot) 
M. & M. Bank uw 40 
m. V. ©. 2. 7 “) + 
Mt. V. C. M.pf #7 HD “it%— 1 
> N Amst. Cas. 24! 24% 2414 - W 
North. Cent... 72 ‘2 72 1 
Penn. W. & PP. R44 SHG 1%— % 
”» United Rys.... 17 14) tile ty 
Way. O. & a... 43, 41, 4— & 
W.. B&A 27%, 2 zak — 2% 
Sim Ala. c. & I x Nu 
3,400 Con. L.& PB. 4% 87 Ni 
Con. Power 7 7 


ffow. fis. KY, NIG 








Con 4 
Cos. Gs. A... .108 lene ty 
Cos. tis, B....103% lo, lol — 4 
fray. Chem.tis. 1 wm bt hed 
G. B.S. ine 2 2 2 
U Rys. ist 4s. Tu rot) 7 

25,(ee) Un. Rys. ine.. 4 “ uM 








——a 


MARCONI of America 
| MARCONI of Eagland 
MARCONI of Canada 


Bought—Sold— Quoted 
Send 


F. T. STANTON & CO. 


50 Bread St., New York. 
Phone 5819 Broad 


——— 





_ 


for Circular. 


_ 

















Dafoe-Eustice Co. 


Admitted to Trading 
August 5th 
Specialist 


Gustave Foeppel 


44 Broad St.,N.Y. Tel. 1488 Broad 








Short Term Bonds 
T. HALL KEYES & CO., 


35 Broad St. N. Y. Tel Broad 7695 








SITUATIONS WANTED—MALE 








ce ORRESPONDE NT, experience 4 in sales 
promotion work and office routine, 
writer of snappy. forceful, business-get 
ting letters, is open for immediate en 
xaxement; good executive ability thor 
ouch and dependable worker Vv 204 
Times Annalist 
MANX, ENDERSTANUING BANKIN x, FI- 
NAXCE, AND SELLIN WITH TER 
SONAL, ACQUAINTAN( WITH KANK 


“OPEN Foot CON- 


ERS THROUGHOUT UU. 8., 
ANNALIST 


NECTION. W 165 TIMES 


American Tobacco 6s, 1924 
American Hominy 5s, 1927 
American Graph. 6s, 1930 

Amer. Ice 5s, ‘22 
American Lithogr 
American Malting 5s. 
American Oilfields 6s, 
Am. Pipe&Const. 
Am. Steel Fdy. deb. 4s, °2% 
Am. Pipe & Fdy. fs, 


aatihe ts, 21 
1926 
1) 
Sec. Gs, °22 


Am. Spirits Mfg. 6s, °20..... 
Am. Vulcan. F. C. T. #5, °21 
Am. Tube & Stamp. 5s, 1932 


Atlas Portland Cement 6s, 
Am. Thread 6s.. 

Barrett Mfg. Co. ds, '*0 
Berlin Mills Ist Ss, 1931 
Brandram-Henderson tis, “3 
Buffalo & Susq. Lron 4s, °26 
Canadian T. & 1. ts, 19:2 
Can. Cons. Felt Gs, 1940... . 
Canadian Car & F. fs, 1939. 
Cons. Coal ref. 5s, 1950 
Cons. Coal Ist 44s, 1922. 
Cons. Coal 6s, 
Vominion Tex. 6s, 
lbuminion Glass 6s, 1923 
Fairmont Cval Ss, ‘31... 
general Asphalt 5s, 1925... 
Gt. Atl. & Pac. Tea 6s. 1921 
General Baking Gs, 1936. 
Hale Coal Co. 5s, 1929. 
Hecker, Jones, J. fis, 1922... 
Holly Mfg. Sa, 1022.......... 
int. P. 5s, 1935 

Indian ref. 6s, 1921. er 
Keystone C.&C. ref fs ,"19- 31. 
La Belle.lron 5s, 1940 

Lima Locomotive 68, 1938... 
Long Bell Lum. 6s, 1922... 





. 100 Phelps 


—-Bid for—— 

Al Its 

1iSts Phelps & Neeser 
#8 Baker,C 
” 
Ww 

ROI, 

NO ‘ 

SL A.B. Lewis&Co., Los A 
991, Baker, Carruthers&Pell 
git, 

wah, 

ast, 

in 

S70 

A 

& Neeser 

4 taker,Carruthers & P 
4 

+ ad 

92 
si 

au 

git, 

So 

1) OH. I. Nicholas & Co.. 
100))06Spencer Trask & Ca... 
{es Baker. Carruthers& Pell 
4 ss 


41 

4%, 

991, 

OD Tae © Gis cc4ccs 
S6% H. I. Nicholas & Co... 


oS Baker,Carruthers&Pell 
MO ’ 

ww 

991% « 

WW HH. I. Nicholas & Co... 
6% Baker,Carruthers&Pell 
87 Redmond & Coa...... 


9, Baker,( ‘arruthera&Pell 


arruther stele mn ‘ 


INDUSTRIAL, MISCELLANEOUS—Continued 


—Offered— 

At By 
100%. Baker, Carruthers&Pell 
ww : 

“ A.E.Lewis &Co Law A 
mW Baker Car thers& Pell 
wot, . 

11% Phelps & Neeser 

“ Baker. Carruthers& Pell 
100 

Ww taker, Carruthers&Pell 
bE Baker, Carruthers& Dll 
stil, 

101) Spencer Trask & ©: 

wo Baker,Carruthers&éUell 
1) 

91 Webb & Co 
100 
101% Baker,Carruthers&é Pell 
a es 


100 














Los Angeles Un. Term. 6s 9914 A. E.Lewis &Co..Los A. A.E. Lewis &Co.,Los A 
Merchants Coal 5s, °24 99) Baker.Carruthers&Pell. 14 Baker. Carruthers& Pell 
New Jersey Zinc 4s. 1926. 9° = bt iy ne 
North Pack. ~4 en a “Oe eke 
O'Gara Coal da, "5. . ee ee ea 
Park & Tittord ‘6s, 1936 eee 74 Baker, Carruthers&Pell. a) | abedaite ei 
Peerless T. & M. fis, '25 9 B. Bogert & Co..... 99 Blodget & Co 
Phoenix Iron 6s, 1930. 97 Baker,Carruthers&Pell. 191 Bake r,Carruthers&Pell 
Pleasant Valley Coal 5s, °46. 75 Blodget & Co....... ie). Seaadines 
l’ocahontas Coll. 5s, 1957.... 444 Redmond & Co........ SS Redmond & Co 
Roane Iron 6s, 1923. aes 9 = =6aker,Carruthers&lell acne ash 
St. Joseph Stocky’ds 4%4s, '29 73 i 77 =Baker.Carruthers&Pell 
Sioux City Stocky’ds 5s, ‘52 87 Blodget & Co.......... 9 Blodget & Co 
Saint Clair Furnace 5s, ga. to 
TD ccvtcdmdkaaedbbase cas 97% H. 1. Nicholas & Co. ~#eees P 
Sloss Iron S. 45s, °20.. m1, 9 oe 8262 ds sdieas 
Swift & Coa. Ss. 1944. ....... 9 White, Weld @& Co.... % White, Weld & Co 
United Fruit 444s, 1923...... 9914 Baker,Carruthers€Pell s) eieeverdech a 
W. Ken. Coal Ist 5s, 19°. TS $3 Baker,Carruthers&Pell 
West Va. Pulp & P. Ss. 1924. % 1a 
Webster C. & C. 5s, 1942.. 89 H. IL. Nicholas & Co. P 
Notes Notes 
RAILROADS 
—-Bid for-— —Offered — 
At By at By 
Canadian Pac. 6s, Mar., 1924 100) Salomon Lros. & Hutz. 100% Solomon Lros. & Hutz 
Cc. ® &£& PP. Ge. 22. ws Bull & Eldredge tt) os 
Delaware & H. Ss, Aug., "20 % oe 991, 
Gt. North. Ry. Sept., °20. 9 Mann, Bill & Co.. 90% 
Hocking Val. Gs, 1924. P 97% a Ys 
Kan. City Term. 6s, 1923.... 14) Salomon Gros. & Hutz. 10014 
N. ¥. Cent. col.tr.5s,Sept.,°19 {#*, as 100 
Pennsyl. Co. 444s, June, “21.. 744 97% 
So. Railway 6s, 1922 Yt, 99, 
Seaboard Air L. 6s, Sept.,'19. 8 Mann, Bil & Co 97 Mann, Bell & Co 
92 = us “ 


Wabash Ry. 4s, May. ‘20 


*Basis 


PUBLIC UTILITIES 


6s, 1920 


Baton Rouge El. = 
1922. 


Central States Elec. 5s, 
Dallas Elec. 66, 1921......... 
East Tex. Elec. 7s, 1921..... 


Interborough R. T. is, ‘2 
Oatario Power (..iag. Falla) 

Pk ME hbeaickacecesbsseeae 
Pree. Oe. Ge. “ES... 
Puget So. ‘T. 1. & FP. Zs, “Zt... 
St. Paul Union DD. > 
Twin States G. & E. 


2gs, “23... 


7s, 1921 


9% Stone & Webster 
91 Blodget & Co. 

% Stone & Webster 
Wl, = 


St Dull & Eldredge... 


% Blodget & Co.......... 
964 Bull & Eldredge 

tf Mann, Bill & Co.... 
w*% Bull & Eldredge....... 
96% A. H. Bickmore 


& Co. 


Ww 
45% 
YS 
1, 
Sb 


as 
WT 
10014 
We, 
91s 


Stone & Webster 
Blodget & Co 
Stone & Webste: 


Bull & Eldredge 


Blodget & Co 

Bull & Eldredge 
Mann, Bill & Co 
ull & Eldredge 


A. H. Bickmore & Co 


INDUSTRIAL AND apesaiaae~arehaad 


Am. Cities 5s, 6s, "19....... 
Amer. Cotton Oil 4s.Sept.,'19 
Amer. Tel. & T. 6s, Feb., '24 
Amer. Thread 6s, Dec., °28.. 


American Tobacco 7s, 1919.. 
WN ME cc curtedcececes 
Ng rr 
Pe WR 5 cas seecsssus 
ey WL WU, ows o 040k 0 ale 


Anaconda Copper 6s, ‘29.... 
1920-1922 


Armour & Co. 6s, 
Armour & Co. tis, If 
Leth. Steel Zs, "22... 

Do 7s, '23.. . 
Chi. P’neu. Took @. 





A” “Ds ackas coconut 
Do 6s, Oct., °22..... ocsecece 
~ . . .. eee 


Federal Sugar Hef , 


Jan., ‘20 


“ Miller & Co. 


wey Bull & Eldredge. 
wy Mann, Bill & Co. 
1H), - 

144 Bull & Eldredge 


Wwitg Mann, Bill & Co 
102'. Salomon Bros. & Hutz. 


1025, Bull & Eldredge. 


1345 Salomon Bros. & Hutz. 


NK 
1) 

100 

11 
i =Mann, Bill & Co. 
4 Lull & Eldredge 

wi, “ 
9s 

fol 

90% Mann, 


ih & Co 


60 
me 
mK 
11% 
10a, 
101% 
102% 
15% 
103% 
wy 
101 
tol 
102% 
wey 
1. 
1 
i, 
tts 
we, 


Miller & Co 
ull & Eldredge: 


A. R. Clark & Co 


Salomon Bras. & Hutz 
Bull & Eldredge 


Selomon Bros. & Hutz 


Bull & Eldredge 








a Uptown Branches of 
N. Y. Stock Exchange House: 























PEARL 


Members 
Broadw ay 


BRAN 
72D ST. & BROADWAY 
Hotel >f 


7\ 


& CO. 


New tock Exchange 


New York 


OFFICE 


Andrew 








1834 B 


0) 
maintain times to render 
an efticien sonal service 


ircle Building 
60th St. 


Wright, 


Member 


Slade & 
Harnickell 


Stock Exchange 


| JIfICe 


EMPIRE BUILDING, 


71 BROADWAY 








Mc Dospumtt.& Co. 


mm msc taal 
NEW YORK 


BRANCH 


Madison A 


ick Exchange 
335 Raised St. 
SAN FRANCISCO. CAL. 
OFFICE 
t Building 
& 42nd Street 














rT HAR? 
Gusta H. Tierce 
a | L1GER 
Di to San Fran- 
town offics 
DIVIDENDS 4ND SEETINGS 


SINCLAIR CONSOLIDATED 


oll 


CORPORATION 


OF 
STOCK HOLDEKS 
air Consolidated 
ving * 4 ©Ops 
th Beard «of 
dated Oi) Cor 
ition! at th 
Hed and Netd 
1014, 4 majority 
re ated n faye 
in the jude 
Director: ad 
the leone fit oft 


Corpora treat 

i be dissolved 
uired by law 
kholders of 
on upen this 
is, called t 
Sé perincsaiaony Pi 
Pe " roudway in 
4 an City and 
“th days f 
. M and 

8 corporation 
1, within ten 
of thi resolu 
sf he ideptian of 
muil<d te 

ion residing 
ilse beginning 
cause ai ttke 
a newspaper pub 
Castle, Stats 











euch 





thre Wevks sur 
next preceding 
aid for sad 


tion, NOTICE Is 

» il) meeting of 

iir Consolidated Oi} 
Corporation) wil 

of August, 191%, a1 

f neon, at the office 
wms 3124-4124, No. 120 
vugh of Manhattan 
York, for the pur 
upon the for guing 
of consider 
this 


purpose 
£ whet hee corpora 
losed at the clos 
and will remain 
vss Aukust 
which th 
vling mays 
will te 
requisite vert 


bits 
of bustr 
ther date te 
hheiderk m 
nat--¢ 
n th 


books 


EINMETZA. Su retary 


rd af) Dlirestors 





















































a 




















THE ANNALIST 








New York, Monday, August 11, 






1919 





Annalist Open Market 








INDUS TRI AL, MISCELLANEOUS—Continued 









Bid for 


At Liy 


At 


(ffered— 
By 


General Elec. 6s, De« 1910, 100", Salomon Bre & Hutz. ty Bull & Eldredge 
De Gs, 120 , bint, TMP 
Gulf Oi Corp 6 Juls, tei wry, Boll & Eldredge lim? 
Do Gs, July, 122 ot, Mann, Bil & Ce RY 
Deo Gs, July, 1s mrs, mr, 
Lacleds tias Ist 7s, Jan 0) ie, oe, Mann, Bill & Co 
Liggett & Myers 6s, 1921 100 wo, Bell & Ebdredge 
Nat. Con. & ©. 6s, 1027 NY BA Mann, Bill & Co 
Peerless Truck & M. 6s, 1025 ‘4 ml, 
Procter & G 7s. March, 1020. loeb, Lull & Eldredge Wl Salomon Bros. & Hutz 
Do 7s. March, 1921 wl Mann, Bill & Co wre 
Do 7s, March, If we. th & Ebkdrecigs 12's 
Do 7s, March, 1923 Tat Manr Bill & Co wo, Muon, BLA Co 
Pub. Serv. «tN J) 8922 Mi Wik, ' 
Studebaker 7s, 1020 1 ots Bull & Eldredge 
Swift & Co. 6s, 1921 *e, Solomon Bros. & Hutz. 100 
Tim Pet. Axle 7 Juame 2. tls Badd & Eldredge Obs 
De 7s, June, 1921 mw TOD) 
U_ S. Rubber 7s, 192 1H Salomon Bros. & Hutz, t044, Salomon Bros. & Hutz 
Utah Sec. fis. 1022 so Bull & Eldredge ot Dull & Eldredg: 
Westinghouse E & M 6s, 20 li Toy “e 


PUBLIC UTILITIES 


Adirondack Elec. Power 
Deo pf 
American Gas & EF" (800) 
Do pf ‘ 
American Light & Traction 
Do pt 
American Power & ght 
Do pf 
Am. Water Works & Fle 
De ist pf Tp. ¢. cum 
It 6p. c. participrting pf 
Raton Rouge El. pf 
Caroline PO & I 
Der pot 
Cincinnati GG. & BE 
Cincinnati Gas Transp 
Cities Services 
Do pf 
Do Bankers Shares 
Columbus Elec pf 
Commonwealth I, Ro & I 
Do pf 
Corn. Power pf 


Consol “Prov aN 1) 


Eliz. & Tremtom KOK 
too pf 

Bastern Texas Electric 
Do pf 


BE!) Paseo Electric 
Federal Light & Traction 


Deo pf ee 
Galveston-Houston Electric 
De pt 
Middle West Utilities pf 
Mississippi Kiver ower 
Le pf 
Northern States Power 
Do pf 
Nor. Ontario La. & I’r pf 
Nw Texas Electric 
Do pf 


Ohio Traction 

Ohiu State Tel 

& Mlectric pf 
Power & Light pf 
Tel & Tel pf 
Lighting 

Corp. ef 





Pacific ¢ 
Pacifix 
Pacific 
Pa: ific 
Pub. Ser 
[ho pf 
Puget Sound T.. L. & 
De pf 
Republic Ky. & Light 
Do pf 
Riverside 
Do pf 
San Joaquin 
Do pf 
Spring Valley Water 
South Cal. Edison 
Deo pf. 
Standard 
Do pf 
Tampa 
Tenn 
Do pf ‘ 
Tidewater I. pf 
Tri-City Ry. & Light pf. 
United Light & Railways 
ae Sere 
Wash. Water Power.. 
Western Power 
BP Bic coces eeeee 
Wisconsin Edison 


INDUSTRIA 


Traction 


taht & ewer 


tas & Electric 
Elect ric 


Ry., Light & Power 


Aetna Explosives pf 
American Brass 
Amer. Chicle 

Do pf ‘ 
Amer. Dis. Tel., N. J 
Amer. Cyanamid 

bo pf 

Amer. Manufacturing 
Amer. Rolling Mill 
Amer. Piano 
American Surety 


American Typefounders 
Amer. Stores 

American Tobacco scrip 
Atlantic Fruit .....- 


Atlantic Holding 
Atlantic Steel 


MacQuoid & Coady 
4 H. F. MeConnell & Co 
ite 
+1 
2733 Meqjuoid & Coady 
es 
titi Sutre Bros. & Co 
; MeQuoid & Coady 
¥y Dominick & Dominick 
u MeQuoid & Condy 
w 
Stone & Webster 
ou H. I MeConnell & Co 
Ba 
7M \. & J. Frank, Cin 
ris 
12 H. L. Doherty & Co 
it 
‘4 
re Stone & Wehbhster 
2.) MeQuoid & Coady 
is Stone & Webster 
i ik H. & FL W. Pelzer 
a4 
vi Stone & Webster 
™ 
wl, 
mW Ht Vettonnell & Ce 
4) 
ms Stone & Webster 
Ww 
”s \. H Bickmore & te 
12 Stone & Webster 
a2 
67 H FF. MeConnell & Co 
m . 
” 
” Stone & Webster 
at 
4 \. & J. Fras cu 
mr 
‘ H. t McConnell & Co 
he White, Weld & Co 
ss Sutre Ere 
LP 
I Stone & Webster 
“ue 
1 MacQuoid & Coady 
4 
12 bo HO & FL OW. Pelzer 
" Sutroe bros 
=) 
6 : 
SS Mactjuoid & Condy 
LD 
ue 
it 
112 Stone & Webster 
) Macthuoid & Coady 
i? H. F. MeConnell & Co 
ba J. Nickerson, Jt 
ith MacQuoid & Coady 
» White, Weld & Co 
271, J. Nickerson Ir 
i MacQhuoid & Condy 


L 


i 
225 
by 
SI 

aL 


Hallowell & Henry 

K. S. Dodge & Co 
Hallowell & Henry 

\. M. Kidder & Co 
Kirk & Sall 

M. Leehenbruch & Co 
\. J. Frank & Co., Cin 
M. Lachenbruch & Co 
kK. S. Dodge & Co 
Hoit & Co 


M. Lachenbruch & Co 
McDonnell & Co 
Dodge & Co 

[i Pogert & Co 

M. Lachenbruch & Cu 


t~ 3S. 





7 H. F. MeConnell & Co. 
7s 
132 
42 
40 MeQuoid & Coady 
is 
67 
76 H. F. McConnell & Co 
6 W. L. Manbruch & Co. 
61 H. F. McConnell & Co 
Bs ” 
7s Stone & Webster 
4 MeQuoid & Coady 
NT H. F. McConnell & Co 
“wo \. & J. Frank, Cin 
Wa 
40 H. L.. Doherty & Co 
7% 
tity 
7% Stone & Webster 
27 MeQuoid & Coady 
SS Stone & Webster 
“1 I Hi. & I Ww Pelzer 
My Stone & Webster 
gr 
7 
i KE. & ©. Randolph 
ww H. f McConnell & Co 
Pr Stone & Webster. 
th 
PD \. B. Bickmore & Co 
i Stone & Webster 
Ku MeQuoid & Coady 
ra) 
2 H. F. McConnell & Co. 
oS Stone & Webster 
SO 
14 \. & J. Frank, Cin 
2t 
SS4y Mequoid & Coady 
1 White. Weld & Co 
Sutro bros 
So 1S. Reppel & Co..Was 
Wk 
16 Stone & Webster 
ti2 
7 H. F. MeConnell & C« 
a 
1t Sutro Bros, 
67 
"> H. F. McConnell & Co 
102 Ik. Fk. Hutton & Co. 
M4 MacQuoid & Coady 
45 H. F. MeConnell & Co. 
115'% Stone & Webster 
6 MaeQhuoid & Condy 
22 H. F. MeConnell & Co. 
SS J. Nickerson, Jr. 
sO MacQuoid & Coady 
4s 
re 
“ White, Weld & Co 
23% J. Nickerson, Jr 
i4 
7 MacQuoid & Coady 


2 


> 


AND MISCELLANEOUS 


M. Lachenbruch & Co. 


R. S. Dodge & Co 

! 
Hallowell) & Henry 

| 
\. M. Kidder & Co | 
Kirk & Ball 
M. Lachenbruch & Co. 


\o J. Frank & Co., 
Kirk & Ball 

R. S. Dodge & Co 
Hoit & Co 

M. Lachenbruch & Co 
McDonnell & Co 

B Bogert & Co 


Cin. | 


M. Lachenbruch & Co. 


INDUSTRIAL, 


Bapncock & Wilcox 


Lorden’s Condensed Milk.... 


lo pf 
Brunswick-Ba 
Burroughs 
By Products 
California 
Calamba 
Carib. 
Carbon Steel 


Syndic 


Ike-C 
Adding Machine 


“oke. 


ute 


pf 


Packing pf 
Sugar 


Cardenas Amer. S 
Bern Vecctenns ° 

Central Aguirre Sugar. 

Childs Co J , 
NN ee ee 


Ciinchtield Co: 
Columbia Graphophone 
TeTTTTTTTT TTT rrr | 


Do pf... 
Colombian En 
Corcoran Vict 
Dalton 


er. 


Syn 


\dding Machine 


bu Pont Powder pf 
Eastern Steel pf 
Eastern Steel 
Eastman Kodak 
Empire Stecl & Iron 
Do pf 
Fairbanks Morse pf 
Fajardo Sugar : 
Federal Sugar Kef 


= rane 


Finance 


& Trading Corp 





Fisk Rubber Ist of stock 


k Car 


or 


2d pf 


Ford Motor of Can 
Gamewell Fire Al 
General Amer. Tan 
Do pf es 
General Baking 
Do pf eee 
General toum 
Do pf 
Gillette Safety Raz 
Goodyear Tire Rub. 
srasselli_ Chem 


Great Western Sugar 


Do pf ~ 
Guantanamo S 
Hale & 

Do pf... : 
Hindee Mfg. C 

Do pf 


ugar 


Kilburn 


0. com 


Hocking Valley Products 


"ulp 


ruck 


Indian Refining 
Ingersoll-Rand 
International f 
Do pf 
Inter Motor T 
Do Ist of 
Do 2d pf 
Kirby Lumber 
Do pf. 


Lehigh Valley 


Lima Locomotive .. 
Lone Star Gas........ 


Do rights 


Coal Sales 


Libbey-Owens Sheet Glass 


Magnolia Pet...... 


Manati Sugar 
Do pf 


Manhattan Elec. Supply 


Maxwell Moto 
MeCrory 
Michigan 

Deo pf. . 
Motor Products 


Div 


Stores 
Limestone & 


Serip 


Chem 


Oi 


National Motor 
National Surety 
National Sugar Ref 
New England Fuel 
New Jersey Zinc 
New Niquero Sugar. 


New River Call 
Otis Elevator 


Paragon Refining 


Penn. Coal & 
Pyrene Mfg 

Packard (new) 
Port Lobos Pet 
Premier Motor 
Procter & Gam 
Reo Motor 


Coke 


pf 


ble 


R. J. Reynolds, Class A 


Do Ist pf 

Do Class B 

Do Scrip 
Richmond Rad. 


Do pf ‘ 
Rice-Stix Dry G 
Do Ist pf 


Do 2d pf 


oods 


Royal Baking Powder pf 


Safety Car Heating & Ltg 
Snta Cecilia Sugar 

ef Sees 
Simmons pf. 
Savannah Sugar 

Do pf ‘ 
Singer Manufacturing 
Sinclair Oil & Ref. warrants 


Splitdorf 


Do pf 


Stern Bros. pf 


Electrical 





MISCELLANEOUS—Continued- 





— Bid for - 
At Lis At 
122 R. S. Dodge & Co 126 
12 WS 
wT A. R. Clark & Co we 
0 \. M. Kidder & Co lot 
a0 M. Lachenbruch & Co. 200 
20 me 
114 Sutro Bros. & Co Bh) 
oo SO 
1600 Hallowell & Henry woe 
wat, Kirk & Ball Ho 
» © Webb & Co 2th 
e « MO 
215 Webb & Co 220 
6S Te 
‘ uF oo 
+“ M. Lachenbruch & Co 4 
- 425 Dominick & Dominick. 445 
. th 
> Hallowell & Henry $25 
44g A. & J. Frank, Cin 14 
Ti 
Ww Dominick & bominick in 
S6 Glidden, Davidge & Co. 
xv . SJ 
6ou RK. S. I*xlge & Co 25 
25 «tHidden, “w’vidge & Co ” 
70 73 
OS J. M. Lempold & Co on 
6 Webb & Co loo 
16 Kirk & Ball 1 
106 Wea 
a) K. P. Emmons & Co 
*) S. Goldschmidt Myst 
417>)— OM. Lachenbruch & Co. 485 
7 Hallowell & Henry i 
1227)0OJ. Nickerson, Jr 133 
EG sacs 6) 
16 Webb & Co Is 
SI, 3 Sv 
It Sutro Bros 1o7 
Ww ee 1s 
16S) Kirk & Ball 170 
106% M. Lachenbruch & Co. 107! 
16> =©60©Kirk & Ball.. 173 
soo Webb & Co. 70 
112 : mS 
6614 uz! 
25 Kirk & Ball 28 
a7 - “oO 
‘wy 
on Filor, Bullard & S 1 
10 Glidden, Daridge & Co Itt, 
ISD M. Lachenbruch & Co. 1 
174 Hallowell & Henry Nw 
IM 3 
62 72 
S2 M. Lachenbruch & (eo 7 
bY tot 
4 67 
29 Webb & Cu R ot 
110 sy 12 


SS Glidden, Daridge & Co. 91 


SO 6M. Lachenbruch & Co. % 
Is0) Hoit & Co. ‘ m0 
45 McDonnell & Co os) 
| A. & J. Frank, Cin +4 
465 Hoit & Co.. 470 
mS Webb & Co 123 
NF 100 
is M. Lachenbraoch & Cr 72 
2 McDonnell & Co Wa 
23 M. Lachenbruch & Co. 26 
17 Hoit & Co Int, 
“1 M. Lachenbruch & (Co 2% 
60 Kirk & Ball.... & 
24 K. S. Dodge & Co 27 
24) = 20 
137 Webb & Co 40 
165 K. S. Dodge & Co we 
248) Kirk & Ball prs) 
Iso Webb & Co LU 
S) 6Kitk & Ball 1 
107. = te 
28% A. & J. Frank, Cin 2) 
2n M. Lachenbruch & Co. 31 
2 R. S. Dodge «& Co.; a 
$14 S. Goldschmidt. .... " 
Ls EK. F. Hutton & Co. 106 
10 
680) =6Kirk & Ball 6S) 
2S R. S. Dodge & Co. 31 
400 Dominick & Dominick. 440 
110 - 12 
400 40 
ae 10! 
% Hallowell & Henry 6 
mw — © ob 
26> Stix & Co., St. L. q 
11} ee 
YS 


64 H 
3K Ki 
74 E 
N68, Cx 
2s M 
7! Ki 

t 

M 
st Fi 


17 Kirk & [all 


Stromberg Carb. rts 12 Mx 
Trenton Potteries 2 J 

Texes & Pac. Coat & Ol Co. 1s30 \ 
Thomas fron 139 M 
Tobscco Prod. div serip mp 0 Me 
Union Carbide Carbon 7s R 
Union OF (Cal Ds 








96 Kirk & Ball. 








illowell & Henry 66 
rk & Ball ‘ . 
F. Hutton & Co res) 
wen & Co ost 
Lachenbruch & Co ai 
rk & Ball SO 
S. Dodge & Co 20S 
eDonnell & Co 275 
lor, Bullard & 5S a) 
a 
10 
Donnell & Ca Br 
M. Leopold & Co 
R. Clark & Co Is“ 
Lachenbruch & Co. 1423 
Dornell & Co tor, 
S. Dodge & Co 
F. Hutton & Co 161 








—Offereu 


iby 


RXR. S Dodge & « 
\. RK. Clark & Co 
\. M. Kidder & © 
M. Lachenbruch & 


Sutro Eros. & Co 


Hallowell & Henry 
M. Lachenbruch & Ce 
Webb & Co 


Kirk & Ball 
Hallowell & Henry 
M. buzae 
Dominick & 


henbruch & ¢*¢ 


Dominick 


Hallowell & Henry 
\. & J. Frank, Cir 


Dominick & Dominick 


Glidden, Davidge & Co 
R. S. Dodge & Co 
Glidden, Davidge & (« 
Kirk & Ball 

J. M. Leopold & Co 


Webb & Co 
Kirk & Ball 


+ S. Goldschmidt 
M. Lachenbruch & 
Hallowell & Henry 
J. Nickerson. J1 


Webb & to 
Sutro Bros 


KE. & C. Randolph 

M. Lachenbruch & «o 
Kirk & Ball 

Webb & Co 


Kirk & Ball 


Filor, Bullard & 8S 
Glikden, Dariige & C 
M; Lachenbruch & Co 
Hallowell & Henry 


Dominick & Dominick 


M. Lachenbruch & « 
Webb & Co 


Glidden, Daridge & Co 
M. Lachenbruch 
Hoit & 
McDonnell & Co 
\. & J. Frank, 


Cin 
M. Lachenbruch & Co 
Webb & Cu 


M. Lachenbruch & «‘o 
McDonnell & Co 

M. Lachenbruch & 'o 
Kirk & Ball 


M. Lachenbruch & C 


K. S. Dexlge & Cao 
VWeebb & t's 
R. S. Dodge & Ca 
Kirk & Ball 
Webb & Co 
Kirk & Ball 
R. S. Dodge & Co 
A. & J. Frank, Cin 


M. Lachenbruch & «* 
RK. S. Dodge & Co 
Cowen & Co 


EK. F. Hutton & Co 
A. & J. Frank, Cin 
\. M. Kidder & Co 
Rk. S. Dodge & Co 


Dominick & Dominick 


Hallowell & Henry 


Stix & Co., St. L 


Kirk & Ball 
Hallowell & Henry 
Kirk & Ball 


owen & Co 
M. Lachenbrush & Co 
Kirk & Ball 
R. S. Dodge & Co 
MeDonnell & Co 
Filor, Bullard & S 


Kirk & Ball 
McDonnell & Co 


Hoit & Co 
M. Lachenbruch & Co 


McDonnell & Co 


E. F. Hutton & Co 
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INDUSTRIAL, MISCELL ANEOUS—Continued 


——Offered 


U. S. Finishing... 
U. S. Playing Card.... 


U. S. Print. & Lithograph 


Do Ist pf... 

yk aa 
Valvoline pf. ...... 
Vandalia Coal pf 


Ward Baking .......... ne 


CHICAGO 


STOCKS 


64 
216 


—-Bid for— 


At 


18 


106 
35 
- 14% Cowen & Co..... . 
12 3: BM. ta enole & Co... 
43 Webb & Co......... - 


97 


Net 

Sales High Low Last Ch'xe 
115 Am. Radiator.121 120 

120 Am. Shipbidg.130 ize 10 

20 Am. Ship. pf. 88% SS, — 11 

% —~ Armour pf 1s . 100 
315 Booth Fish 221 20%, — 2% 
> Booth F. pf S2 82 1 
30 Bunte Bros iz 12 
235 C. El. Ry. pf. 8 8 

2,125 Chi... C. & C 1 

1.340 C., C. & C. pf. 18% 14 
735 Chi. Pn. Tool. 75% 74 

10 Chi. Rys. S. 1 40 10 
2a5 Chi. Rys. S. 2 10% o 1% 
im? Chi. Rys. S. 3 3 = % 
2 Chi. T. & T 20 pe 
4 Com. Edison. .110 108 2 

Zh. 7th Cont Motors. 12% 11? 

3.340 Cudahy Pack.114 105 11 
12 Deere & Co.pf. 1054 10. 4 
100 Liam. Matech..116 is 
745 Hartman w2 &S 4 
65 H. St. L. Sug. 18% 1%, 214 
“i> Hupp Motor 1 12% 1, 
% tinois Brick ; 71 4 

1s.064 L.. MeN. & L. 2S pa) 4 

6.500 Lindsay Light 15 i 2 
100 Lindsay L. pf 9 ” 

“> Midw Util 2 4 
is Midw. Ut. pf 7! 
110 M. Motors. 5 ries 
a> Pub. Service... SS 
t People’s Gas is iS 
Quaker Oats..272 7 
6 Reo Motor SOB 0 5. 
530 Repub. Truck, 51's is! 2% 
70 Sears-Roeb'ck.214 D4 " 
10,540 Stew.-War 112 105 S 
300 Stewart Mfz. io is HL 
400 Studebaker 107 ire ° 
zz. Swift & Co 1327. 124 rh’ 
27.120 Swift int'l ng WAI, 2% 
900 Thompson ... 3$8'% ery 1 
30 Thompson pf . 108%; 1s 
100 U. Paperbd 2% 24 y 
6.7 U. Cc. &€ C€ S% SUT Bi 
345 Wilson & Co 5 xziy —12 

* 7 Wilson pf 100 100 i 
2 WW. Shaw . 165 16 
ws West. Stone tr 

BONDS 
$71,000 Chi. C. Ry. 48 72 7x 
5,000 Chi. Rys.4s, A ti OU 
4.000 Chi, Rys.5s, B 4s is 4 
21,000 Chi. C. & C.48 58'2 Ike he 
3.000 Com... Ed. Ss... 42 1% 44 
2,000 Peo. Gas os... & o 
10,000 Swift & Co. 5s % We — 1% 


3,000 So, 8S. L. 4% 


PHILA DELPHI I A 


STOCKS 
Sales High 
“0 Am. Gas 4's 


30 Alliance Ins.. 23% 
t4 Am. Milling g's 
1.40 Am. Stores... 34 
10.930 Am. Sh. & C. 44% 
10 Am. Tel. & T.103 
S Bald. Loc vp of 106, 
130 Brill, (J. G.) 
200 Cerro de [as sof 
1m) Crucible St. 143 
100 Cambria tron. 41 
452 Cramp Shipb..205 
3.923 El. Stor. Bat.. 90 
914 Gen. Asphalt 4 
205 Gen. Asph_ pf 12 4a] 
Wo Int Nickel Ms 
70 Ins. of N. A 30 
1.235 Keystone Tel.. 15! 
1% 137 Lake Superior 23! 


G2 Lehigh Nav GRL. 
581 Lehigh Val mat 

4) Mic ivale 51% 
1.10) Mo. Pac tis 


15 Nor. Central 
2.402 Penn. R. R 
“) Venn. Wareh 6. 
ivenn. Salt 8 
Phila. Co 3. 
3 
3 





263 Phila. cum pf. 35 
° 


7.129 Phila. Elec i 
444 Pitts. & W Va i! 

1.674 Phila. R. T iS 
1 


00 Phila. Trac Ga 
ot Reading S15, 
1 Gu Tono. Belm't at 
1.415 Tono. Mining h 
Lect Union Trac 38% 
1,429 Un. Gas Imp.. ti 
4.320 U. S. Steel 1c! 


1300 Wh. & LE. pf. 1st: 
38 York Ry. pf.. 32 


BON Ds 
$3imme A. G. & BE. Ss. 
2.400 City 4s, ‘39 wet 


1.000 City 4s. ‘41 oi 
44.000 El. & Deo. 45. ti 
1.44) Int. Ry. 4s 0 
85.000 Lake Sup. inc. 9 
1 000 Leh. V. gen. 4s 74 
2000 Leh.V. col. Gs 101% 
1a Pa. &Mad. St 6s 1“ 
2.000 Penn. con. +s 95! 
2.000 Penn. gen. 5s 
11.000 PhILFI Ist 5s ily 
1 (4) Phi Wo& BR. 4s 97% 
hn) Read gen. 4s. 82 
si. “oo Sp.-Am a tis 102 
2.000 Un. Ry. inv os T5% 





Net 


Low Last Ch'ge 


ti4ly 
23% 


M. Lachenbruch & Co 
A. & J. Frank, Cin.... 225 





Bid for 
By At I 
M. Lachenbruch & Co MEMS GRE 66s ec cccwsscas 1 I. M 
& J. Frank, Cin Watson & Co..... 12>)—CO Hall 
4 Westinghouse,¢ *hure +h & Ke Ss M. La 
| eee ioe SO 
| Wire Wheel of America. Se 9 J. M 
- 106144 Cowen & Co. PE asascer anand ca Filor 
M. Leopold & Co. } White Rock re J 
Webb & Co Woodward Iron. ‘ ; 7] Kir 
F | Wright-Martin pi ‘ SS M 





Delicate Mechanism 


Despite its scope, Swift & Company is 
a business of infinite details, requiring 
infinite attention. 


Experienced men must know livestock buying 
with a knowledge of weight, price, the amount and 
quality of meat the live animals will yield. 


Each manufacturing operation must be done 
with expert skill and scientific precision. A highly 
perishable product must be handled with speed and 
care to avoid loss. 


Chemists, engineers, accountants, and other 
specialists are required to take care of our intricate 
problems. 


Alert wisdom and judgment must be used in 
getting stocks of goods into the open channels of 
demand through our four hundred branch houses. 
Branch house organizations must show activity and 
energy to sell at the market in the face of acute 
competition from other large packers, and hundreds 
of small ones. 


All these requirements of intelligence, loyalty, 
devotion to the task, are met in the personnel of 
Swift & Company. Yetthe profit is only a fraction 
of a cent per pound, with costs at minimum 

How can the workings of this delicate human 
mechanism be improved upon? 

Do you believe that Government direction would 
add to our efficiency or improve the service ren- 
dered the producer and consumer? 





Let us send you a Swift “Dollar”. 
It will interest you. 
Address Swift & Company, 
Union Stock Yards, Chicago, III. 


Swift & Company, U.S. A. 


THIS SHOWS ™>s 

WHAT BECOMES OF ° 

THE AVERAGE DOLLAR 
RECEIVED BY 


SWIFT & COMPANY 































FROM THE SALE OF MEAT = 
AND BY PRODUCTS ; 
85 CENTS 1S PAID FOR THE 3 
LIVE ANIMAL jj 
12.96 CENTS FOR LABOR Fi 
EXPENSES AND FREIGHT 
2.04 CENTS REMAINS J 
WITH 


SWIFT & COMPANY J 


AS PROFIT 








INDUSTRIAL, MISCELLANEOI ine ‘ontinued 
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The Annalist Barometer of Business Conditions 


Money 


‘ontinu from Pus i 
its discount operations. Rediscounts secured by 
Government war obligations declined $2,500,000, 
other discounts receded $4,500,000 and an $8,900,000 
increase was displayed in the amount of bills 
bought in the open market. 


increased $44,000,000 


Government deposits 


Foreign Exchange 

graben ape eta sterimg exchange, foreign rates 

were forced further in favor of New York last 
week to a substantial degree. French exchange 
cume close to being demoralized for « time when 
a sudden increase of offerings of grain and mer- 
chandise bills carried the quotation down to 7.82 to 
the dollar, a new low record for the current year. 
Italian quotations also slumped, going below 9 lire 
to the dollar at one time and closing not a great 
deal better than this. Lordon exchange slipped 
gradually downward from 4.35% for checks to 4.31, 
with a fairly good recovery at the end. As tar as 
could be discovered no new factors entered the mar- 
ket, and the movement continued to reflect the un- 
balanced trade situation. 

German exchange, from one point of view, sup- 
plied a more interesting study than the others. The 
check rate receded to 5% cents to the mark at the 
lowest, compared with 7', cents the week before. 

By Saturday a recovery to 6.40 cents had oc- 
curred. It would scem as though the exchange of 
merchandise between the United States and Ger- 
many had not yet reached a point where it would 
have a pronounced relation to rates, and the deduc- 
tion more reasonatle in explain‘ng the decline is 
the continued depreciation of German currency. 
Last June exports to Germany from this side 
amounted to $8,783,000 and imports from that coun- 


try totaled $267,000 in value. The continued reduc- 
tion of the Reichsbank’s gold holdings is reaching 
a position where the question may be raised whether 
Germany will have any appreciable amount of the 
metal left by the time her exports begin to have a 
real effeet on the exchanges. 

The latest statement by the bank -shows a gold 
reserve of no more than $277,000,000, in contrast 
v ith $637,000,000 the week the armistice was signed. 
Since November the bank’s outstanding currency 
has expanded from $4,154,000,000 to $7,128,000,009, 
and the Government’s financial leaders proposed a 
few days ago to issue a billion or more marks cur- 
renecy on top of the already extraordinary accumu- 
letion 

The week brought little progress, if any, in ar- 
ranging credits for foreign use in this country. Nor 
were there any other visible means for correcting 
the exchanges and facilitating the movement of 
goods overseas. Uncertainty produced by the pro- 
gram of railroad leaders to bring about Govern- 
ment ownership of the roads, to be operated in their 
behalf, had adverse irfluence upon the investment 
market, and apparently checked for the time being 
several negotiations for loans to European munici- 
pal Governments. 

The first offering of $5,000,000 French Treasury 
bills, under the arrangement announced the week 
before, was made on a 5% per cent. besis, and the 
notes went quickly. In fact, they were taken as 
rapidly as any of the various British Treasury is- 
sues of last year. The expected arrangement for 
fleating Belgian Treasury bills in this market was 
not completed, but is looked for !ater on. 

The market seemed to contain fewer cotton bil!s 
than the week before, but there was an increase of 
offerirgs of drafts drawn against stce) products, 
machinery of one form or another, and grain. Trade 
reports have indicated that exports of steel in July 


were somewhat less than in June, but they must 
have reached a large total just the same. The fact 
that the June outgo to Europe of this form of ex- 
ports established a new high monthly record speaks 
eloquently of the demand which had not then been 
checked by adverse exchanges. With French ex- 
change at a discount of more than 30 per cent.., 
with Italy’s rates showing a discount of 42 per 
cent., and with sterling 12 per cent. below the nor- 
mal level, it would seem as though the export trade 
must suffer in volume before long. 





Standard Oil Stocks 
































Auc Aug. I 

Bit Asker Kid 

Ancio-American (4) Ce. Lad =H <2 2 
\rlanti> Refining Co. oe i 1.425 
borne-Serymser Co sO im) 
Thuekeye Pipe Line. 1s 1 
Chesebreuch Mfze. Co. Con =) um 
Continental O11 Co....... “a0 “an 
Creseent Pipe Line Co... ~ 4 sh uM 
Cumberland Pipe Line (eo tie Is 170 
kurcka VPipe Line Co 15s Nis tin 
Galena-signal Oj} Coe. ium ley tie 
(ialena-Signai OU Co. pf.. new bak ie Tete 
Gakna-Signal O} Co. pf. old 1S iw tis 
Hiineis Pipe Lime Co..... Iso INS TMi 
indiana Pipe Line OS Mr ~ 
international Petroleum Ce. Lad a 2s 2 

National Transit Ce. =e 2s 2H, 
New York Transit (‘o In is Ne 
Northern Pipe Line (eo wT 10 tes 
‘tiie Chi CM... 2. Hy mM Moy 
Penn.-Mex. Fuel Co ru) 1 
Prairie OU & Gas Co.. ite To reo) 
Prairie Pipe Line Co 283; NS ome 
Selar Refining MT ae) 
Fouthern Vipe Co Wz 1d 
Seuth Penn O81] Co 20 ST 
South West Pann. Pipe Lines we ot 
Standard Oi Co. of California Te) 110 
ad Oi Ceo. of India Te 7H 
Standard OF Co. of Kansas i oa 
Standard Oj Co. of Kontuek) iti ree) 
Standard Oil Co. of Nebraska vad eet |) 
Standard O11 Ce. of New Jerses re br Ts 
Standard Gil Co. of New York sii 410 
Stendard 4) Ce. of Ohie he a 
Swan & Finch Co 1 ‘ 
Union Tank Car Co ke 4 
Vacuum Oi Co ° $455 iis 
Washincton © Ce 4s ry 





Week’s Transactions on Other Markets 




































































































































































































7 . Net Net : Net 
BOSTON | Sales lich Low. Last. Ch'ge High low Last Chace Sales High Law Last Ch'ge 
j hw) Am. BoschMax. tie hemor hone, ‘org gs. 16 15 eet ry 4) Ely-W. St pt. NG ST 87 
1? Am. Sugar ie PO mn tM Loco... Sz sz x2 es First Nat Bk.2Is  2hite 287% % 
MINING 85 Am. Sue. pf. dist, WNT 1NT - Lace. ph. ot “ 2 IM? Fulton $. W.. 3% mus 5h 
Net i 2a Am To & T..103% lon, let, a . SS. Lines 52 Pe | y+ & w Ham Hr. Sh.i75 WW 15 
High Low Last Ch'ge | 10 Am. Woolen. TIS PEST PES? tt " Me Hydraul. PB. Ie x 8 % 
Adventure ib 1s, 1, 5 2) Am Wool, pf hr on Bis iB is Hi i “ 
Ahmerk “h MOS ONS a, | ion Asnebhonn %, is In Int HIS LET «NT? 
Alasks ¢iold 3 % 3 ‘ 31 Amoxkeag pf " she mt mn th ee 
Allonez 7 H% 45 “% | a> Art Wetal 5. Enebie 7 T 7 
Alona i ot #4 4 7 Anglo-Am ie Mere wc ut Me 6+ De 
Am. Zine = a a a | 11) Kowth Fish 3 Mo. I. Cem . “oO me +2 
Anaconda 71 oy Ww % ' 1 Comb. Po&Lopt 3.NKt Marland Ret my 7 7 ” 
Ariz ‘omit 16 My Wy, a» =| Century Steel 441 Nat. t’ands bem bee 1055 8 
Etinag tetas o By Sty Ye Cuban Cem't Dom. _) Nat. °. 2d pf. 1m, 106: at 
Bie Heart mm wr, an ¥ Jastern SS : ‘ i Seruges oe on on 
Hutte & Hal. 70) 3 7 ; aaa "SS. pe 9 Te a 108 10 Serugns <1 pf. “0 7 @ = 
Cal. & Ariz.. 7, 73 13 6 i Edison Elec G@éetes tis 2 Un. Rys. pf.. Ut 1 tt t 
Cal. & Heela460 435 425 oN Bunt Roa. b 4 Hachelage Hk has 37 Warner Elee. ith ed 182 6 
Carson Hill Ws, «17% = (17s Fairbanks Co Laurentide 214 BON Ds 
Centennial Is 1s is ' Gen. Klectric Lauren. Pow. 734 $1.00 E.St.h. & 3. te 
-. ‘ . . > - » lie A et Bs ; > 
Chine Copper. 43% $3% hy > | Ga. K. & E.pf L. of Woods. in @ Ind. Brew. ts 
pag — on ™ | Gray-T vis Lyall Const... so 1.000 Lib, td 44s 95.04 
ae Mes on " fa” oe Corton Dew McDonald ... 52 1.000 Lib, ith $%4s 15.00 
a mel or, ” bos 4 * x int Cem t Maple L.Mill.174 1.000 Mo. Ed. 5s mo 
pees oases -_ am me int. O. O°. pe Merchants Bk. lee K. CL. Dios St 
Franklin Baad 2.505 Int. Produets Molson’s Bk. .193 14.000 Un. Rys. fs.. Hy : : ‘2 
a. ~ 7% a Lis int. Prod. pf Mon. L..H.&P. 21% 
elvetio ‘ $* es 1M Island Ov ) hades Gn ee 
Insp. Copper. 62% 50% Pt, 3% L4NS Lill y Mon. Cottons. ts 
Indiana Bt rs tm Nw 10 Loew's TI Mon. Cot. pf. . 1K 
a wat Nat B w me 
Island Creek... 52 +s cw 2 McElwain pf a a ~~? - , 
5 —— Cr. pt ee ah | (8 i $ Siees. Cas age Rong Mg , 0% ° h 
xle Royale 384, 38, 2 am Cine mm N. Am. P. - the : STOCKS 
Kert Rabe ~% © ey — Peavy , N. 5. St « S. 7 hl . y - Net 
Keweenaw 2 1% ty "% Mex. Investmi't Ogilvie Min = ‘ Sales High Low Last Ch’'ge 
Lake Copper tS ily — Thy Mex. Inv. pf Ont. Stl. Prod. : 31 _s 23 Am. Nat Bk. 1 165 
Liat Salle on 4% 4% % > Mullens Body Ont. S. FP. pf.. 7 3 31 Am. Sec. & T.2400 2400 24H) 
Mass. Con. . My 8 cy wr . ss... Ottawa L., H 237 Cap. Trac Sy, «OSA ONS ' 
May-hd Cot Dey o % “i Pullman ; & P.......-- 3 xs es St Line. Nat. Bk.165 = (165 reS 
Mason Valley oy sy 2% FF. A. Suecar + 1% on Penman's . . 4 2% 3S Lanston Mon... 67%, 6 6, 1 
Michigan . hy 74 7.125 Root & Van - 1% iS Quebee Ry... L.. 3 Mergenthaler..144% 144% 144! 1% 
Mohawk 78 74 iz Kewe But .. ; BR, @ Pi cces Iss 18 Oo W. OR. & E.pf. 58 4 vt ‘ 
sew Areswi'n. & ‘ 1 1130 Stewart Mfe 3% R'rdan Paper.t3st, 134 4 (5 Wash Gas.... W 5% <waw%-— & 
New Cornelia. 26 4% ty 5M Swift & Co 10%, ) Riordan P. pf. 98% 98% % BONDS 
New Idria 12 11% ~ 2.46 Swift tnt mh Royal Bank. .216* 216 : = . 
New River It, I7y ” £F. 2. Same of — Sawyer-M. pf 3 ny : MM Am. Gr. Ist Gs 99% 9, 101% 
New River pf. 80 76— a Guedhnenam - Shawinigan ..124 121 “ee 11,000 Pot. El. con.5s 934 92 92 
rinsing «mh 1 % - Sherwin-W. .. 70 = 70 its 100m PE. P. &Gi.Ge M5 Be ON 
North Butte.. 17 14g 1% 1 H. Smith P.M. 83 8 oe W. R&B. ie HG 6s ; 
o North Leake I's os «@ Span. River... 40% 37 1, ee i * 
Ojibway 2% ‘ ; Span. Riv. pf.iom, a her Markets on Pages 1°57 and 189 
” Spar pf. s ad 2% 
_ Drnminion 4 t | 14, St. Law. F.Mile ble 2 
Osecola ot Lee Steel Co. Can. 69 tig 2 
ree Creek Ist ! % S. Co. Can.pf.i0 ” ; } 
‘Quine s + | TAT Ventura Oil . 14 Toronto Ry... 4: tay | 
St Mary's fz a> awe @ S * paste By... 8 ST. LOUIS SECURITIES 
Bence 21% 1200 Walworth M wy ' Tuckett’s Tob. 4 42 M% Bought—Sold—Quoted 
» Shannon $ 3ty - <5 Waltham W 3 Tuck. T. pf. #, 90% . 
mouth t tah . - _ 0 Warren Bros ™” Tramway P.. 19 : STIX & CO. 
Seuth ah ps == ; $ ar. > a 4 - - ad 
Superior Cop »! Shy ‘ is War. i. tet pf 7 ™— oa- & Union Bank. . 162 il hy Members St. Louis Stock Exchange 
Sup. & Boston 4% zy ; 5 BONDS Wabasso Cot. 102 lao 2 509 Olive St., St. Levies, 
S.4i. asst. pd 313 i ' Siem Am. A. «. Se. OG ii se) Way. P.& P.. 52 dns, «. 
Trinity 3 ty » | 1000 Am. T.& To 4s SI SOQ NOK Woods Mfg... %5 rT e4 ee 
™ nm, \ | 4am) Am. T. & T.tin. dtr tere ter BONDS. q 
“ Pr it o, ' ALG. & W.15e SB bd xz - - on —_ ae 
. =-* 14) Mass. Gan dice te 0% Maite. atemes to... 7 TE St. Louis Securities 
Utah Apex ah : 2%¢ =% 6.00) N. EL Tel. Ss. ND a) ev ae. Se. 2 » 
Utah Con my «oleh lo % 130.000 PA. Sug. tail) = 1 tle — 2" 500 Can. Loco. Ga. 1 oe = ISSISSIPDI Valle Securities 
Vinh Copper... 8 Mow — sh 12.000 Swift Ss Mi, 9% MBH .. Be Chy Montreal, ents 108 n = y 
Utah Metals Le BL ‘ vs | 100 Ventura 7s tem Lor ne , Dec... “22....11% My 10% + 4 e 
Vietoria he 3, 3% | 4.000 West. Tel. Sa. sie ery > r 2400 Dom. 1.&S.58. i sald » —) = Mark C. Steinberg & Ce. 
“ 7 , > * * » ‘ 2 7 " 
Winn os BB RS tame Lat Wreeseetet, “tee tat B wembers Ncw York Steck Brchonge 
w = = = * , M P . — we a Members St. Lowis Stock Exchange 
sandotte 1, I, Fy a 2,008 Quebee Ky. Se id a 1 Br ST. LOUIS 
RALLROADS | 1. St. Co.Can.ts. ™ om 6m Oy = 300 Broadway A 3 
oy aa 00 Way'mack 6s. 57 Mi NT + ts | nen. 
Si Moston & Alb. 132 ime m0 " STOUKS 7.40 War Loan, "25 ‘ + & 
11S Boston Elev... GS', 4 ti hu } Net 13,000 War Loan, ” + 1% 
SEEPS RTS | ie same aentn gag SS | EE :'S | WB. MIBBS & COMPANY 
Sew “a . 3 © Sucar o2 ‘a > 2 ne 
15 Bost. & Me... 35 +1! 2 wy Atl. Sugar pf.1liy iy iy -— +y ; . : , 
wo ob & Me. pf. > Abitibi deb... too low 100 & = Members 
> Con.@Pass. pf 67 “7 Ames Holden. 48 ” iT 24 +2 
15 Conn. River. ..110 eo A. Holden pf. 97% 94 a4 ye H 1% New Yerk Steck Exchange. 
1 Con, & Mitt i> 1 ~ -- = 
4 Con. & MCL 3 | ——— ae : = ied . Washington Steck Exchange. 
'2 Fitenbure pf 1) 1% Rank of Com.2m 20 2 e 
25 Maine Cent 3 | Fa wre Fag * Hibbs Building, Washington, D. C. 
WW) Mase Elec a ot ' i Rank of N. S a on 
1.165 Mass. El. pf iz 1s 1 ! 7 Bell Tel..... a 
4 Nor. No HL. a » Ra’. Flak, 8 : STOCKS 
21e N.Y NUHAH 7, 3 Thy ors sin , or -s Net 
2 Old Colony.... a ™* sh ” - , Sales Hich Low Last (h'ce 
2) West End..... 1 4% F1K 1% | . —_ * — Ss Am. Bakery... 30 e- A 
124 West End pf. 510 SI SI ag ge Poe ~ = eS Cone + 1% Se --witiex 
_— oe } a. ay oe ms — = ar. Shoe. pf..1m sr 4 
MISCELLANEOUS Can. & F.pf 9% 4% 95 3 312 Best Clymer.. 36% + SI 
mer 2 
“> Am. Ag. Ch..104% 101 1KS1g — Ay Can. Cement. 70 is tee — & “) Certainteed .. 44 - ree e e arnes 0 
10 Am. A. C. pf.l0oy, ow I Can. Cem. pf.1or% tf 16m 3 Cert. Ist pf... 91 90% — & Zl 
Am. Pheu. S.. 1% m™ mm .. Can. Cottons. 6 Me ma —4 + Cert. 2d pf... 7% 35 BEGAPD ST. N.¥.C. Tet. Bread 8-32 5. 
“> Am. Pn. S. pf. 8 ™ s+ 6 32 Can. Conv't'rs 63 “3 «rt ’ 13> Cotton Comp. 2 BEV IDENDS 45D MEETING 
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Latest Earnings of Railroads 


New York, Monday. August 11, 1919 THE ANNALIST | J 














Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 











Average 
Mileage 

# ——-Gross Revenue—— -—-Operating Income Oper't'd -———-Gross Revenue Income-—~ 

June, June During Six Mos. Ended J i June, 

i Increase. 1919. Increase NAME OF ROAD. Period. 1919 Incr nerease 

. $871.577 $147.758 $118,354 $78,135..Alabama ‘“ireat Southern................ 312 $4,947,457 $1,043,0 *$303,269 
¥ 13,679,381 752,801 2,333,133 1,057,381..Atchison, Topeka & Santa Fe.............. 8,634 78,416,846 5,994,48¢ », 292,441 

% 4.903,597 539,824 450,275 Repeats. -Mebimeise Caemt Lame oo... ci ce escsiesn 4,874 32,858,908 6,632,673 "409,006 

me 15,233,217 380,364 1,839,673 eer 5,151 79,759,851 10,768, *182,343 
1,368,752 44,989 496,371 91 Sto. . Bessemer & lake frie... .... 2... ssiccccccsen 217 5,688,416 TOK 313,367 

9 6,120,308 381,598 762,931 ere een ee OP RN ce eu ktewadcse cen wae 2,258 32,045,780 1,905.¢€ 592,603 

: 1,042,582 *545,537 +288,472 68,098. .Buffalo, Rochester & Pittsburgh............ 587 6,480,096 *1,553,28 *823,476 
8 1,730,101 208,471 142,138 AGG, AIS. .Comtral of Georgia. .... 2.0. cccccccccsccccce 1,918 10,104,559 553,464 1,180,147 
3,555,595 *191,186 580,997 1,020,235 ..Central of New Jersey......5....0..20- 685 20,197,407 1,111, *423,177 

483,024 *76,411 +20,590 145,202 .. .Cetival New Einetand .«.... .ciccccccaccasccs 301 3,057,399 294,39 *197,287 

507,855 44,426 +86,746 67,424. .Central Vermont Ghd at arts bapa ee coher as eee 411 2,629,992 297,046 *241,626 

6,711,915 719,005 1,213,740 2,363,931..Chesapeake & Ohio Lines.................. 2,506 34,778,133 4.737,159 1,617,664 

2,188,104 259,258 171,720 ee SO ee ee nee 1,050 12,080,991 162,24 74,723 

2,003,522 *199,469 11,780 408,236. .Chicago & Eastern Illinois.................. 1,131 11,510,525 60,299 931,585 

808,418 *33,793 27,275 I EI oi og ore, 30 oo nl din kes aldasiawsieae 269 4,952,461 114,14¢ 939,029 

12,480,377 2,281,568 2,236,843 3,993,654. .Chicago & Northwestern .................05. 8,090 62,550,324 10,690,8 556,814 

12,219,535 1,411,163 1,445,899 3,075,214. .Chicago, Burlington & Quincy.............. 9,372 68,485,085 6,387,488 2 253,956 

1,785,433 356,412 213,595 915,918. .Chicago Great Western ...............-.000- 1,496 9,812,065 1,401 161.255 

t 1,081,446 113,881 174,555 123,259. .Chicago, Indianapolis & Louisville........... 657 5,604,328 1,031 366,371 
12,883,511 2,107,002 624,160 3,716,788 ..Chicago, Milwaukee & St. Paul.............. 10,648 69,093,453 13,176,696 2,489,094 

347,162 *2,063 242 23,175. .Chicago, Rock Island & Gulf................. 474 2,176,505 1, 414,441 

8,787,316 1,496,274 1,569,966 3,326,482. .Chicago, Rock Island & Pacific............ 7,594 49,082,858 5,251.8 *312,883 

2,285,648 413,170 76,573 561,615..Chicago, St. Paul, Minn. & Omaha............ 1,749 12,640,380 1,987 763,294 

1,380,962 152,217 198,967 261,324..Cincinnati, New Orleans & Texas Pacific...... 337 8,303,700 1,699 184,012 

, 6,040,730 195,703 1,301,936 2,578,810. .Cleveland, Cincinnati, Chicago & St. Louis..... 2,395 32,304,099 1,885,920 
P 1,019,405 43,941 48,367 SR, es. i TROT os soon odin e 5th ceenscen 1,099 6,190,812 157,6 299,162 
5 2,895,039 *74,820 451,351 91,250 ..Delaware & Hudson..................... 875 15,938,987 78 1.403.298 
i 6,230,383 543,830 1,199,065 1,066,538..Delaware, Lackawanna & Western........... 955 34,162,323 { 184,481 
° 2,569,432 306,586 332,673 NR ae Eo” re 2,593 14,098,588 566,169 
1,287,087 186,318 730,342 238,337..Duluth & Iron Range......... 202 3,339,757 601,537 

3,209,797 696,576 2,376,693 910,908..Duluth, Missabe & Northern. 410 8,300,020 2,708 799,349 

1,005,584 *189,174 169,809 39,215..El Paso & Southwestern Co............ 1,027 6,239,429 1,07 *805,925 

1,462,386 *99,353 86,372 *412.896. .Elgin, Joliet & Eastern............... 830 10,254,004 2,196, 2¢ 1,053,590 

L 7,531,200 307,221 296,766 RI ga a 5 -carogs a pe nalts deel Sig ordi n tes 1,989 41,831,624 5,74 3,119,383 
t 434,142 135,256 91,085 231,174. .Florida East Coast ............0000ceeegeeee 764 5,390,728 3¢ 1.122.625 
843,423 322,586 233,996 384,655. .Fort Worth & Denver City................ 454 4,989,915 1,4 Y 744.397 

1,820,465 309,309 305,163 194,777 ..Galveston, Harrisburg & San Antonio........ 1,381 10,112,156 171,4 1,047,144 

657,674 33,574 83,832 Sieg 1 IR a eae ee eee 569 3,535,766 106, ¢ *96,586 

1,955,494 43,704 453,342 RA SOE, TAURI DUO WOMGOIE . woo 6 cic cc cccevicaes 1,001 10,232,842 2,25 1,980,546 

8,931,274 1,193,375 1,036,862 DBSO Boe. MAPOME TGTUMOIN 2 oc vice ccs cccess 8,244 47,272,184 214 4,380,784 

1,530,034 111,766 745,931 163,022. .Gulf, Colorado & Santa Fe................. 1,937 8,856,833 *16,59 *1,184,256 

1,188,961 82,524 285,966 Re I NN 6 ohh coc. a Ss sbinweicinn dep eeien 350 4,528,294 649,76 *242 448 

8,579,161 *49,147 823,203 3,655,848. Illinois Central ............ seat mae 50,353,827 83 f 1,151,843 

739,713 94,422 137,527 134,006..Houston & Texas Central........6....:..- 847 4,103,179 *496,137 

532,420 28,805 31,603 227,330. .Indiana Harbor Belt ............0.00s: ; 116 3,001,706 0 192,202 

1,251,253 283,618 80,371 470,697 . .International & Great Northern.............. 1,159 6,757,763 2 . "1,364,391 

1,060,755 *116,867 415,498 POETel. NOE CICY ROUTER | 6 aes bie ea cciec cae 774 6,957,182 2 1,537,582 

‘ 747,742 18,739 7111,620 (CRORE. Tees Bate Bh. Wether ih. oe. cisicccccwscwcccaces 902 4,429,793 { *550,333 
5,484,902 *366,703 344,723 MR Ee eer er nee rer 1,435 29,325,283 2,129 673,169 

2,520,876 230,756 719,611 NE 6 5c6s cs ise win is donee audi wleiereenente 398 11,409,564 2,029, *201,715 

8,441,162 831,126 +359,560 541,314... Lewisville & Nashville ...... .cccceccscccscc 5,013 50,459,171 464 2,631,440 

1,439,469 98,065 784,631 ee errr err ern: rece peer ee 1,216 8,156,465 1,088 *94,699 

6,395,813 1,057,024 1,471,634 Re ce CONROE ooo hin co ces dviw ese accuoaas 1,861 35,083,567 5,726,99 1,979,398 

‘ca 1,160,654 247,806 82,580 440,518. -Mimmeapotis & St. Lewis... oo cesiscscccicss«. 1,646 6,021,754 656 *286,015 
3,535,374 1,066,101 509,410 1,343,840. .Minn., St. Paul & Sault Ste. Marie............ 4,243 18,979,824 0,422,23 2,386,297 

7,373,211 1,057,039 585,058 Eee I WIENS ince ec tcwaccacavsasies ysis 7,108 42,039,700 940,74 4 *3 645,694 

1,159,741 1,214 4216,729 , D oiik ice cccuearenienr ss sae 997 7,136,696 4; *860,585 

661,249 67,667 138,386 109,742. .Morgan’s La. & Texas R. R. & S. S. Co........ 400 3,644,660 l *871,362 

1,460,370 *183,988 34,502 170,236..Nashville, Chattanooga & St. Louis......... 1,247 9,061,399 6,74 *1. 421,471 

eg 26,340,827 2,466,128 6,280,703 66 See, See WO CRM kiki cic dd cenesc das ainnns 6,075 141,813,609 19,084 9.146.197 
1,792,579 *44,722 336,479 373,537..New York, Chicago & St. Louis............. 574 11,830,524 2,76 1,624,392 
4 8,964,901 2,219,612 968,867 2,888,280..New York, New Haven & Hartford........... 1,965 47,535,175 002 63 *845,778 
: 947,793 *82,813 61,993 179,562..New York, Ontario & Western............. 569 4,610,067 166 1 *204,193 
5 631,309 *1,421 19,763 47,922..New York, Philadelphia & Norfolk........... 121 3,692,713 624,3¢ 6 152,071 
a 5,467,401 *1,259,126 713,456 LGR R17... ceeeeee Ge WOMOER.. ook cc cise wcnciss vee 2,088 35,358,796 89,3¢ 63,150 *215,282 
| 461,266 *34,688 +28,681 EE OI, nos iin ow Kok weud ee ecidawewe 907 2,781,226 44.8" 6,793 *360,804 
a 8,045,788 502,999 638,747 Des IES ag oc ois onc ceseioe s Sawunriewas 6,567 45,570,225 546,99 93 *573,907 
5 612,903 74,327 115,117 GElis. .mermmmrenterh Pecithe  oo.on.c ok Svcs culce seuss 507 2,741,499 341,284 22 *335,080 
% 3,052,168 269,653 475,396 pe a re ree 2,347 17,055,943 1,900,636 4,034 *1,143,596 

, 2,285,108 *47,628 286,650 148,356. .Oregon-Washington Railroad & Nav. Co..... 2,070 12,965,152 1,136,4( 2,034 *662,983 
i 506,688 57,607 $30,606 $2,610 ..Panhandle @& Santa Fe. .....0cccsccocseses 772 2,501,289 350,366 024 *1,090,341 
9,235,511 1,196,683 1,471,263 2,095,044. .Pennsylvania Company .............2esee08- 1,754 47,620,355 9,877,04 4,124,483 

bf 31,129,117 566.864 750,575 8,076,269... Pennsylvania Railroad ...........6006s.s000 5,361 174,626,274 02,9 0: 7.709.985 
b. 2,843,382 491,241 709,950 PP eer renee en rT er ren Ty ree 2,232 15,638,076 144.4 2,971 1,314,855 
| 6,989,862 *78,774 2,189,009 2,688,289. .Philadelphia & Reading ........... 1,127 33,649,604 922,94 34 *2 550,964 
a. 2,077,859 *601,530 42,519 S3O0,S0E .  Ptenberem & Lae Baie os. aos cc ccccscisnccvense 224 13,558,112 4 186 *2,353,612 
7,753,968 431,441 525,740 2,310,005. . Pittsburgh, Cincinnati, Chicago & St. Louis 2,383 13,643,414 19 767,397 
6,260,190 747,083 1,344,770 1,560,068. .S3t. Louis-Sam Fremcinee 2... ccccccssscccees 4,761 35,480,668 » 49 2,070,388 

1,055,319 221,015 282,988 re. eae 939 6,128,746 6,8 *927,644 
564,170 103,872 ¥132,870 151,941. .St. Louis Southwestern of Texas............ 814 2,925,294 4§ l *636,335 

3,356,090 300,047 474,13 I NN B's. near ara & tre ts © Grp tacbite ed tgetso erat d 3,563 20,449,364 4( 282 *958,993 
9,869,258 195,864 148,730) RN a era a ail alse bench we MRR eal alee exe Bae 6,982 59,052,113 4,917,51 *9 291,902 
13,955,118 1,890,113 225,202 Ne ent re 7,049 76,001,928 10 2} *992 333 

609,834 *104,886 151,905 64,647. .Spokane, Portland & Seattle................ 554 3,378,203 4 96 *791,123 
667,453 85,390 88,323 Se OD Ge OO III iia 6: ois oi0 0 oid ncere.aw wine Bie 469 3,740,161 212,9 61 *713,205 
2,917,535 953,578 495,062 Se . Ne NE oo aces ctndawesesdatawsnas 1,946 16,344,972 1,695, 7( 299 *338,012 

846,700 15,637 D1: po ie | a 435 3,970,457 +. 839 86.573 
599,358 *38,430 553 120,898. .Toledo, St. Louis & Western................. 454 3,452,878 10 18,621 *200,960 
: ." 8,246,299 627,580 2,434,702 1,011,510. . Union Pacific setae eee cence cece eee ences 3,614 49, 45 2 256 ),423.¢ { 169 2,422,732 
669,072 11,177 4175,961 *168,934..Union Railroad of Pennsylvania... 40 3,757,636 108 617 512,274 
1,136,425 233,015 371,395 I RN gS 5 ia. Sasa Gite Ab Rime ERS Arata ae le 523 5,109,859 42 *334,012 

4,009,783 90,147 105,808 2s :ictig ik Na Rae Gddawinad ies Seo 2,503 22,730,851 870,8 4,832 92,784 

1,056,493 138,052 16,168 216,674..West Jersey & Seashore................... 361 4,947,150 972 161 83,766 

1,125,802 *$2,546 43,437 ee A a eee eee 707 6,763,163 32, 104 *63,453 
1,135,846 209,812 251,694 eer ee errr 1,011 5,358,385 76 71 *782,789 
1,368,987 178,690 378,209 ee OS oe ar rar 511 5,686,278 53 738 *50,620 
1,737,320 134,796 235,764 GRE Gee... eaeee & Mies, Vaney «o.oo ck ccs cc ceess 1,381 11,035,258 28 1,( ,702 255,130 
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BERGOUGNAN TIRE MILEAGE 


Guaranteed by the Largest Bonding 
Company in the World 


In order to remove all 
possible uncertainty as to 
the service to be expected 


from BERGOUGNAN 


to convince 


tires and 


prospective purchasers that they 
will actually get the number of 
miles that we guarantee for 


Fabric 6,000 miles 


‘ HY 
Tr 
Se MPa 


these tires we announce 
that arrangements have 
just been made with 
the National Surety Co. 
whereby that organiza- 


tion, which is the largest of its 
kind in the world, will guar- 
antee our guarantee. 


Cord 8,000 miles 


Every Purchase of a 


BERGOUGNAN TIRE 


will receive not only our 
own assurance that we will 
live up to the terms and 
conditions of our agree- 
ment, but the National 
Surety’s formal pledge that 
if we don’t make good our 
promise, they will. 

The BERGOUGNAN 
guarantee has back of it a 
record of twenty-five years 
of exact fulfillment of 
every Obligation assumed 
and the entire resources 
of the _ Establissements 
Bergougnan of Clermont- 
Ferrand, France, one of 
the largest tire manufac- 
turers in the world. 


(BEAR-GOO-NIAN) 


The bond of the National 
Surety Company is supple- 
mentary and additional 
assurance designed to con- 
vince you beyond the 
shadow of a doubt that 
this guarantee is to be re- 
lied on implicitly and that 
the terms of it will be faith- 
fully observed both in 
letter ard in spirit. We 
append a new price list 
effective August first. 
Although BERGOUGNAN tires 
are guaranteed for a specified 
mileage, this is not to be taken 
as indicating that they will not 
deliver more than this mileage. 
BERGOUGNAN tires frequent- 
ly render eight and ten thousand 
miles and more. 





BERGOUGNAN PRICES 


AUGUST Ist, 1919. 


"| BERGOUGNAN | | 

SIZE | Pain| Neo-Ski | Cont Te TUBES 
28x3 | 1675) 1840! 
20x3 | 17.60 | 19.35 | 
30x 3% | | 21.75 | 23.90 
32x3% 25.40 | 27.95 
34x3%% | 28.85 | 31.75 | 
| 31.75 } 34.90 
34.00 | 37.40 | 
| 38.30 
39.75 | 
41.70 | 
43.60 
45.05 
45.90 
47.95 | 
50.75 
53.80 
57.00 | 
58.60 | 
60.50 | 
62.50 
64.70 | 
66.50 
81.20 
' 87.75 | 


pene 


314 
32x4 
33x4 
34x4 
35 x4 
36 x4 
3Zx4%6 | 
Zax 4%¥— 
34x4% | 
35x 4% | 
36 x 4% 
37 x4% | 
33x5 
34x5 
35x5 
36x5 
37 x5 
37 x5% | 
38 x5% 
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Bergougnan Rubber Corporation, Trenton, N. J. 


FACTORIES 
Clermont-Ferrand, France 
Trenton, N. J 
Mescow, Russia 
Turin, Italy 


49 West 64th St., New York 














onday, August 17, 1919 























